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Distillers 
community names new 
is police policy executive 

HuJ 3v Ho , me Secretary DISTILLERS. the world’s 
'2!? n - ely d ! fen< ? e 5 largest Scotch whisky producer, 
community policing and ruled vh ich is fighting off a takeover 

■^K2 VerS? t d J SC T ,1B f tlan t0 hid fr ° m Argyll, the super- 
co £ b ? ^aeial di sadvantage. markets group, lire made a sur- 

' * appointment of a U.S. 


Violence hits central 
Johannesburg after 
execution of Moloise 

BY JIM JONES IN JOHANNESBURG, ROBERT MAUTHNER IN NASSAU AND STEWART FLEMING 
IN WASHINGTON 


Markets react 
favourably to 
Lawson speech 

BY PHILIP STEPHENS 

FINANCIAL markets yesterday signals on the longer-term out- 
reacted favourably to Thurs- look on inflation. 


day's Mansion Bouse speech by 


Treasury's confidence 


r n _ m ^ , , , - n aj/pumuiigiu UI a UiO. , , unj 9 wnuaiuu , 

tt-TH,., u° U £ at “e Cambridge businessman. Bill Spengler, as INTERNATIONAL outrage and whites and looted clothing and forcements to contain demon- Mr Nigel Lawson, the Chan- that the annual inflation rale 

™!i? n - e stressed that disturb- deputy chairman and deputy vio,ei,t demonstrations in the liquor shops around the city's stations in coloured townships, cpllor. with the pound and will fall to 4 per cent or below 

m Bnzton and the Bir: chief executive. centre of Johannesburg followed main railway station yesterday There have been clashes in the Government bond prices show- by the middle of next year is 

wnwh 13 Sir d if t P ct _ Mr Spengler, 57. was with ^tnria ^ afternoon. city throughout the week. ing strong gains and the equity generally shared in the City. 

•: STSS.’W &S Oweas-DImois, U.. U.S. pactag; * J* mjSFSFjSZ. aw ***£'*"* in 



ing strong gains and the equity generally shared in The City, 


• had spread from 
-. sparks. Page 4 


Mrs Thatcher’s speech in market again at record levels, but many of the economists are 


ing and glassware group and tjj 
has been a non-executive direc- spite 


’ Tiie rioting continued after Mrs Thatcher’s speech in - , , x 

The execution— carried out in ZTXae ^ riot police and hastily Nassau was seen last night as Among the City’s economisis. I® 5 * confident of the trend 
ite of pleas from around the summoned army^ reinforce a_bi^ effort to find common however, there Remained some be *^ d ^ cpJ!di , s bastc rae *. 


Willis attacks haUnt aid tor of ■ Distillers since last world for clemency— oromDted “ents had cord/hed off several ground on which to base a unease about the direction of Itie Chancellors Dastc mos- 

W HIS attaCKS Dauot am December. Back Page an anerv resonnse* from Com- blocks around the station, and Commonwealth initiative. the Government's monetary sape was seen as an appeal to 

ninii. Mnn . 1 * U1 J response irom v-om* . . . ... . . _ . . ■■ J . ihp markets tn trust Inn 


CHESS WAR 

The challenger lends the 
champion in Moscow — hist 
behind 1 Ite* semes a bitter feud, 
is simmering 

Page I 


.. “well-meaning Labour govern- 
ments. Back Page; Ballot sup- 
porters, Page 5 

Strike ban ‘no solution’ 

A ban on public sector strikes 
will not solve problems of public 
- sector pay, Acas chairman Sir 
Pat Lowry told the Institute of 
Personnel Management confer- 
ence in Harrogate. Pago 5 

U.S. spy convicted 

Samuel Morison. a U.S. Navy , 
; intelligence analyst, was con- 
victed in Baltimore of espion- 
age through leaking classified 
information about Soviet 
military strength to the British 
Jane's Defence Weekly. 



draw up a joint policy aimed t,IacK CT0Wd turae ®. 011 wnue 
to end apartheid in South passeisby and police, white 


We must reach some positive outlook for interest rales com- 3 acket provided by a formal 


Africa. 


residents of nearby apartment conclusions which would help bined with a further slide in 


target this year for sterling M3. 
*' The speech was a subtle 


In a sneech in Nassau vester- blocks having thrown flower to advance matters in South the value of the dollar to push The speech was^ a suDtie 
day, Mrs Margaret Thatcher P®ts, vegetables and eggs down Africa. Anything else would be sterling higher against all the J®™ of iiaw-boninp. said Mr 

the British Prime Minister! 011 People gathered in the a blow to the morale of all major currencies. David Momson, a se ®J° r ^ co ®" 

indicated that she was anximm street after a memorial service those in South Africa who were His announcement that the om,st at broker Simon & 


indicated that she was anxious street after 
to join other Commonwealth for Mtdoise. 
sates in steps to promote a Black wot 


working for peaceful^ change." 

sates in steps to promote a Black workers on' their way Her speech, in which she out- 
political dialogue between the t® station swelled the ranks lined a possible ‘ Common- 
South African Government and of rioters and assaulted whites wealth programme for a non- 

tie black community. and shopkeepers. One white racial South Africa," has 

Moloise was convicted in 1983 policeman was reported to have greatly improved the prospect 
of the murder of a black South been stabbed and badly of a compromise that would 
African policeman. During his injured. Another was also enable the Commonwealth to 
trial, he retracted an initial con- stabbed. stand together on the South 

fession to the killing of War- Fighting between police and African problem. But before 
rant Officer Phillipus Selepe. demonstrators continued well such an agreement may be 
saying ft had been Obtained into the homeward rush-hour, reached, the dispute over pro* 
1 under duress. The banned preventing people from leaving posed economic sanctions 
... . ... African National Congress, the city and adding to the con- against the country, which Mrs 

military strength to the British nR . vn upTnnmi ttam which Mr Moloise admitted fusion. By late afternoon, the Thatcher continues to oppose. 
Janes Defence Weekly. h , rt - d a ^edh^™ a * supporting, has stated he was police and army had restored must be settled and there are 

Lawyers said he would appeal. ® not responsible for the murder, some order and were ushering few pointers to how this could 



agement buy-out for its Mecca 


The dawn execution led to commuters through the tense be achieved. 


Hodge death inquiries ft. -i ,w«|..r Hoiui.y, !0 * e \rtE S KEMTS 


O- cnhrirlieriH hi if | e thnnoht in -iuicuuc m MjetriM LO 'ousk. 3HU ram 

Police said two men were in Kp K p P feine a » nmrh »qf75m- ® entra J Johannesburg. For the The execution raised tension 
custody helping with iniquities cinom for them Pave 8 white residents there in the troubled city of Cape 

into the death of freelance ___ * encountered black anger. Town. Last night police were 

photographer David Hodge, who LIFFE and the Chicago Board About 3,000 blacks attacked reported to be sending rein- 

was injured in the Brixton riots, of 'Trade have announced plans 
__ for joint trading in a Yen bond 


reels to buses and trains. Mrs Thatcher indicated that 

The execution raised tension Britain was prepared to accept 
the troubled city of Cape Continued on Back Page 
)wn. Last night police were Protesters retran police fire 
ported to be sending rein- in Cape Town, Page 2 
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Mcfilinchey charges futures contract Back Page 

An attempted murder charge nuSH Industrial Development 
was dropped in Dublin against Authority has said that the Irish 
Dominic McGlinchey, former electronics sector remains in 
Irish republican leader. He will good health, in spite of the 
face three charges, including closure of Mostek, the semi- 
shooting at a policeman, in conductor maker by its ILS. 


court on. November 8. parent. United Technologies. 

Liverpool pay warning 

r u-nmnni ' swmii STC, the troubled electronics 
92«J Co H? cU ai 2K and . telecommunications com- 


Rebel pit leaders claim 
poll win for new union 

by John" lloyd, industrial editor 

LEADERS of the three groups South Derbyshire area secre- —while NUM- Loyalists in the 


Government had abandoned the Coates. “ It was meant to be 
policy of “overfunding” (sell- a tough speech to underpin 
ing more Government debt than sterling and provide a cushion 
is needed to finance the public to allow interest rales to come 
sector borrowing requirement) down at the end of the year,” 
through the gilt-edged market he added, 
brought gains of up to | point Mr Malcolm Roberts, chief 
for long-dated Government economist at Laing and Cruirk- 


securities. 


shank. “ It is a high-risk strategy 


That allowed the Bank of of dierting attention from ster- 
England to sell out the £800m ling M3 once and ifor all. The 



GAME GLIMPSE 


Treasury 10 per cent, 2001, tap medium term financial strategy va«ivi C. uumr^b 
stock first offered for sale on should now he seen as a much Game parks still offer a glimpse 
Thursday, and to announce the weaker constraining influence 0 f the epic days of the Africa 
issue of a further £600m of on a normal pre-election easing that was. 

existing stocks. of policy,” he said. 

Share prices were initially hit Broker James Cape! com- Page X 
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SSK5 onw for the next Pany.’ « To dose a component of miners who reled over the; tary. and -formerly the National Notts and South - Derbyshire by the implication in Thurs- plmaed that with the e.vchange 

three Ski its finance con* Plant in Newton- Aydrife. Dur- past 24 hours on forming a new Union of Mineworkers’ longest areas insist they will remain in day’s speech that interest rates rate and a narrow measure 

mittee chairman said. Page 4 


ham, in the New Year, at a cost l national mineworkers federation serving national executive mem- the NUM and fight to win back will stay close to their present of money supply as the Govern- 
of 233 jobs. Page 3 I were last night confident of taav- her, last night forecast a thet breakaway areas into the levels, but then rebounded mentis key targets, it would be 

s J * u in response to Mr Lawson's difficult to judge the stance of 


Liner tourists in crash financial mmi» jg 

A coach carrying West German doubled their Investment in UK jj, Nottinghamshire, by far 


ing secured a decisive majority majority for the new union — by fold. 


about 60 per cent- 


National Smokeless Fuels, optimistic forecasts on the out- official policy. 
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passengers from the Achille the largest of the three sections strong Colliery Trades and told unions it planned to close 

Lauro hijack liner crashed near second quarter, ^investing ; nearly ^ the putat i ve union of Demo- Allied Workers Association has its Lambton Coke Works near 


In Durham, the 1,500 to 1,800- the NCB subsidiary, yesterday look for growth and inflation. Other economists speculated 


- The FT Actuaries All Share that, despite of bis tough words 

its Lambton Coke Works near index rose 0.4 per cent to close on the Government’s deterniina- 


— - : — winpliin nnfmorv oliaMC oc v* i/wuir - — iia nniiiuiuu uunc as jichi juuca i uoc u.t per CCU( LU LlOhC uu urc uu»vi uiiirui b uciiriiiuiia- 

Karlsruhe. Three people, as muen _in oroinary snares^ cratic Minewoikers, branch and held a postal ballot on tbe Chester le Street Co Durham at an all-time high of 652.75. tion to hold interest rales at 
including the co-driver and oonng tne wnoie m moo. officials were estimating a formation of the UDM. Mr an d its Derwenthaueh nlanr on I Tho hmlro-c' wiMnmict. whatever levpl was necessearv 


including the codnver and ®“ nn fi 
tour guide, dned and 22 were * 

injured. AEROS 

Assam ban lifted ISr5, 


and its Derwenthaugh plant on The brokers’ economists — whatever level was necesseary 


vote of around 70 per cent for George Hunter, the CTAWA Tyneside, with the loss of 480 referred to disparagingly by Mr to reduce inflation, the Chan- 

iILa ** * — ah « - — rii*aciri orit 1 mn isd* rtiCTnr tin ? _ « - ■ . D * J ■■ , t i • . « * e_ . x 


India lifted a ban on foreign construction of tbe European 
journalists travelling to Assam, mini-dbuttie Hermes, planned 


AEROSPATIALE and Avtons tbe new federation, on a turn- P reside nL said last night he jobs. 
Marcel Dassault of France, have out reckoned to be as high as 90 expected T>etween 90 and 100 • R t 
been awarded contracts for tbe P* r of the area’s 27,000 per cent of his members to vote Wale 
construction of tbe European miners. in favour. to o 

mini-shuttle Henmes. planned Mr Roy Lynk, this Notting- . Under the rules agreed time 


1 on a im ^ obs - Lawson on Thursday as “Young celior would be looking for at 

‘ n an ® 100 • Representatives of the South Turks” — were not however, least a small reduction later this 

Lembers to vote Wales miners voted yesterday as enthused by the Chancellor's year. 

to continue tbe post of full exposition of his anti-inflation Most City forecasts show a 

rules agreed time president in the area — strategy. substantial slowing of economic 




M^uSaTfuS |m*i» ."LffSLSSS S^SLSST SSF Z th0Dgh \ th , e fa l 1 n jS n numbers . of d that ..though 

srSetaft ^ p,s ' smstskme 

ho stale 5rou5t?d SSffi plaS ZETLAND BUS conaortium is all areas for the UDM; and Mr tor establishing that an orgam- to bear the £30.000 a year cost money supply as 

,“5 liavin gurgent talks with the Jed Daly, a Notts area execu- sation is a bona tide union, each • The two South Wales miners SonetanT indiSiMm sterii™ 

HE*!*!? 1 n d of Government about an altema- tive member, said: “The very of the groups must produce a jailed for life for murdering M3 could s tiii give 'important 

simple majority before the a taxi driver during the pit B , 


voting rights. 

Floods kill 51 

Fiftj'-nne people died yesterday 


five bid for the contract to re- I high turnout means victory.” 


vamp Bangkok’s ailing trans- 
port system. Back Page 


Most City forecasts show a 
substantia! slowing of economic 
Continued on Back Page 
EcBtorial Comment, Page 6 
Honey Market, Page 11 
Elock Exchange Report, 
Page 12 

Lex, Back Page 
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MICROWAVES 

Microiravc orens hare grown in 
sophistication, hut hoie does the 
food that emerges taste ? 
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in South Derbyshire, the UDM can come into existence, strike are to apply for leave 

3.000 mineworkers in the four The result in Notts and South to appeal against their con- 

pits also recorded high turnouts Derbyshire is expected to be victions. The pleas from Mr 

— though there the estimates announced tonight. Reginald Hancock and Mr 


in monsoon floods in northern THOMSON HOLIDAYS has fur- — though there the estimates announced tonight. 

India, a news agency reported ther fueed the package tour pro-UDM officials were Tbe new union’s 

from New Delhi. war ®y setting up a discount more cautious. confident that min 

tour operation, Skytours. which 
Oil happo Avnlneinn will undercut its rivals prices 

uii oarge explosion by between I0 p* cent and 20 

At least 10 men died in an per cent Page 3 
explosion on a barge repairing _ .. .. M . . . 

an nffshore oil man in Trinidad EEC and its South East Asian 


Tbe new union’s leaders are Russell Shankland. both from 
confident that mineworkers in Rhymney, will be heard on 


However, Mr Ken Toon, the other areas will join the union Monday. 


Solicitors attack Lords’ tax crackdown 


THE LAND OF 

OPPORTINII 


and Tobago’s Gulf of Paria. 

French pilots killed 


BY CUVE WOLMAN 


Two French airforce pilots page 2 
were killed when their Jaguar 


trading partners have agreed to 
step up European investment 

in south-east Asia, but have j -pg-g LAW Lords have been The focus of the report is tention of developing the prin- 
made no concrete p opo . | accused by the Law Society, the the Lords' decision 20 months ciple in the Dawson case, the 


solicitors' professional associa- ago in the case of Fumw v report says. Such a judge-led 


aircraft trashS whSte traininn ARBED of Luxembourg, one of tion. of breaching constitutional Dawson. The Law Lords ruled development would create as 
in the Frendh AJmT Europe's few profitable steel- Jaw in their recent crackdown that any step inserted in a much uncertainty and confusion 


pre-ordained composite trans- as it had in the UB. 


the first half to LuxFr 499m In a report published yester- action pirnely to avoid tax may The Law Society implicitly 
r£6fiin), reflecting both higher day, the Law Society calls on be disregarded for fiscal approves the Dawson principle 


in the Frendh Alms. Europe s bow promame sieei- . , 

in me rrenen Alps. makers, doubled net profits in on tax avoidance. 

n - . the first half to LuxFr 499m la » report P® 5 . ... 

Basques forgiven f£&5m)' reflecting both higher day, the Law Society calls on be disregarded for fiscal approves the Dawson principle 

Over 50 Basmia mriles. includ- sales and financial and Indus- Parliament to introduce into purposes. but says ti should be Included 

inn a forme? leader of the trial restructuring. Page 9 legislation a general provision Th e report criticises the Law in legislation, alongside provi- 

n Z^..-! ea r5r a f against tax avoidance and Lnrdc* claim that thev have a 5100 311 advance rulings 

a S FLUOR, the Califomiaiased remove responsibility from the constitutional right to develop procedure similar to that used 

returned to Spain -undera plu eogitiee ring and construction judges for developing this the law a-Snst tax avoidance ^ the U.S.. Canada. Australia 

to rehabiWete - re^ntant wWoh made a disastrous branch of the law. The judges’ ^ to 5a S r sUtemenbs by aDd New Zea]and - 

guerrillas, an official said. expansion into the mining busl- rulings, it says, have “opened Lords RoskiR Wilberforce and At the same time, the Inland 

«f na ;ah<- ness, is making a S* 10 ® up * Pandora’s box of uncer- Tem pieman. ’Lord Templeman Revenue should publish its 

Stratgnt pint <£287*n) final quarter write-off. tainty which is incompatible sa j^ earlier this year- **a tax notes on the clauses of the 

A beer hail in Murricb, West Page 9 ^th the prop er a dministration avoidance industry of 'the scale annual Finance Bill and on its 


Straight pint 

A beer hall in Munich, West Page 9 


$ Germany, was reopened with f or eien exchange re- of ^ system.” that developed in the 1970s had interpretotioii of tax laws. The 

f . computerised beer taps to pre- hwTwSioSSdtflK ^ The st ^ dy ' &***& K S e t0 destroyed. The origins of 3« d '®' al decisions of the Special 

; vent drinks being spilled wift “™ e^rts bv Sne ordy pvenu® Law Conurnttee of the the new approach by the Commissioners of tax should 
knock-out drops. It was closed f Law Society, proposes that, courts had to be seen as a also b e published. Consultation 

in 1984 on evidence that custo- a resStof tight when a taxpayer requests, the reaction ..." ®®®J d ** improved, says the 

tners were robbed while asleep. JSSt Inland Revenue should give an __ T _ , , 4 report, by setting up a joint tax 
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controls imposed in the sptng. | attpange mling op what his tax The Law Society respond?: commi * tt p P drawn frora tas . «)r example, since latm 

liability will be before he The existence or otherwise of payieT ^ the professions, com- & Growth Fund rose 35.1%.* 

undertakes a transaction. The tax abidance industry is raercCi industry and govern- - u 

Revenue^ it says, should pub- not a matter for their Lortiships ment which would have powers Willie the gross yield ha 


The world's largest stock market always offers opportunities. And Save & Prosper 
are there to foDow them up. 

R)r example, since launch in March *84, the price of units in our. American Income 


STERLING 


New York lunchtime SI. 4285 
London: $1.4275 (1.4145) 

DM 3.7650 (3.7450) 

FFr 11.4850 (11.4300) 

SwFr 3.0950 (3.0725) 
Y307.00 (MiBO) 

Sterling index 80.6 (80.1)’ 


LONDON MONEY 


3-month interbank;. 

closing rate 11J3% (11 A) 
3-month eligible bills: 
buying rate ll&% (11A) 


STOCK INDICES 
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lish more information on how —it is solelya matter for the t0 demand Revenue inf orma- similar US invested fund), 
i. !„ .nniinm. Iecislature” The Commons had I 


While the gross yield has risen from 5.5% at launch to 8% now. (The highestof any 


it is interpreting and applying legislature. The Commons had y on . 

tax law, as do tax agencies in claimed the exclusive right to {n the 

the other countries examined make la ’?. s ^ ce The Law Society 113 Chancery 

by the study. The Revenue was no constitutional basis for ™ > lI^WC2 £3 
should not “keep Us options the Law Lords “to embark on L ™- ^onaon ivu w. 
open at the expense of uncer- judicial law-making.” Tax avoidance scheme upheld, 
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tainty for taxpayers.” 


The Law Lords had every in- 
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Italian President 
, attempts to resolve 
government crisis 

BY JAMES BUXTON IN ROME 

THE ITALIAN President, Sig coalition which would Include 


Romania j protesters return police fire in Cape Town 


a ,, .Francesco Cossiga, last night 


Republicans, 


began consulting leading poll- serious differences between the 
.fical figures in the first step to- Republicans and the two major 


, wards solving the crisis caused parties, the Christian Democrats 
by the resignation of the govern- and the Socialists. 

-ment of Srg Bettino Craxi. For the Republicans to return 

Sig Craxi handed in the resis- mEEZ 

“nation of his five party govern- an^SS 

"'ment on Thursday after the S .5,* C fE? 9 «. < L i .?n2 

■•Remibilcan Partv Iph hr Si" Spadolmi, but ^Iso assuaging 

■Minister, pulled out of the co- rSfanDeml 

- alition in protest against the SljUJ C KSi2!I r D *2C 

way the government allowed Mmjster> S g 

" Abu Abbas, the Palestinian Gu ^ e AgjJJJ*- ^ 

P*«S is too favorable to toe 
’ Liberrtnn Organic 

i. , tion. 

Sig Cossiga was last tugbt con- Thev also had misgivings 
: suiting the three surviving about 'the way Italy defied toe 
former presidents of toe re- u.g. Government «in the afteT- 
public. including his immediate ma th of the hijacking. 


predecessor, Sig Sandro Pertini, 
and the speaker of both houses 
of parliament. Today ihe will see 
the leaders of all the political 
parties. 

The President would like to 
speed up the consultation pro- 
cess in order to try to resolve 
the crisis as soon as possible. 

The next step, which could 
occur over the weekend, is for 
the President to invite a leading 
political figure to explore toe 
possibility of forming a govern- 
ment. 

It is widely thought that Sig 
Cossiga will first ask Sig Craxi 
to do so. 


The two smaller parties of 
Sig Craxi’s coalition, the Social 
Democrats and the Liberals, 
also have reservations about the 
Government's handling of the 
affair. 

Stewart Fleming In Washing' 
ton writes: The White House 
refused to make any comment 
yesterday nn reports that a U.S. 
military plane had tailed toe 
Egyptian aircraft carrying 
guerrilla leader Abu Abbas 
from Sicily to Rome after the 
airliner had been forced down 
in Italy and the hijackers taken 
into custody. 

Mr Larry Speakes, the 


The political crisis is being presidential spokesman. 


described here as one of the 
most difficult Italy has faced 
since the war. This is princi- 
pally because although the most 
viable formula for a new 
government is stUl a five-party 


declined to comment on news 
reports that U.S. and Italian 
troops came close to a “ shoot- 
out ” when the Americans tried 
to take custody of the hijackers 
in Sicily. 


Savings rate falls in U.S. 


BY STEWART FUMING IN WASHINGTON 


army takes 
over power 
stations 

By Alan Spence In Bucharest 

ROMANIA'S critical energy 
situation has cost two ministers 
their jobs and triggered a 
presidential d^rree authorising ■ 
a military takeover of the | 
conn try’s coal-fired power | 
stai ions. ! 

Mr loan Auram. the Deputy | 
Prime Minister in charge of j 
energy, and Mr Nicolae Busui, j 
the electric power minister, 
dismissed by President Ceau- ; 
sescu last night after a meeting 
of the political executive of the 
central committee of the 
Romanian Communist Party j 
again discussed the country's 
grave energy problems. 

The presidential decree 
declared a state of emergency j 
In the power industry and ; 
authorised the military to take j 
over the running nf generating I 
stations at all level*!. 

Managers of power stations 
have ben given a 15-day dead- 
line to appoint suitable civilian 
staff to replace military 
personnel at worker level but 
military assistance seems set to 
continue at management level 
for some time. 

Although no reports of overt 
unrest have reached Bucharest 
the measures have been trig- 
gered by the need to impose 
order and discipline in the 
power production sector. 

Although the power sector 
was among the first to he 
militarised in Poland during 
the army’s takeover, diplomats 
here point out that in Romania 
It is traditionally acceptable for 
military personnel to be 
harnessed in this manner from 
time to time. 

This has occurred for 
instance at harvest time and in 
order to assist with major 
in fr astructural developments 

Some form of stiff action in 
toe energy sector has been 
expected since late September 
when the Communist Party 
newspaper Srinteia released 


BY ANTHONY ROBINSON IN CAPE TOWN 


POLICE and Coloured 
(mixed-race) demonstrators 
clashed yesterday in conti nn* 
ing violence in Capo Town. 
In one incident demons! ralors 
returned fire on police who 
were using .shot guns to 
disperse a crowd. 

Young Moslem militants 
from the estimated 150,000- 
strong Moslem community in 
the city, some with their faces 
covered in the checkered 
Arab scarves made familiar 
by years of ethnic warfare in 
Ihe Lehanon, called for Jihad 
or Holy War against apartheid 
after police surrounded the 
St Athens Mosque hi the 


Coloured suburb of Athlone 
on Thursday night. 

More than 2.000 people 
were trapped in the mosque, 
until the early hours of yes- 
terday morning, after police 
opened fire with shotguns 
outside killing a 23-vear-old 
Moslem, Mr Ahdul Karriem 
Friddic. Armed demonstra- 
tors In the crowd outside the 
mosque fired batik seriously 
wounding a police dog 
handler. 

The use of firearms by the 
crowd has introduced a new 
and potentially explosive 
element after weeks of con- 
stant police action in Athlone 


and other Coloured suburbs 
which has dec.ply radicalised 
local communities. 

Local residents lure® been 
further Incensed by police 
delays in handing over toe 
bodies of three Christian 
Coloured youths. killed 
earlier this week in a decoy 
operation hy railway police. 

Yesterday afternoon a largo 
crowd gathered again, in the 
vicinity nf the St Athens 
mosque, setting fire to a 
white-owned delivery vehicle 
and I wo other cars. Rubbish 
and harra cades of burning 
tyres were also set up across 
streets in the nearby suburb 


of Grassy Park as demonstra- 
tors massed in antidpatom « 
the fnneral of the man Wired 
outside the Afbtone mosque 
on Thursday night 
The funeral of the three 
Christian youths, kilted In the 
decoy raid In Athlone last 
Tuesday, is expected to take 
place today. Police efforts to 
limit Ihe number of mourners 
In dose family and friends 
appear unlikely to succeed as 
local residents, enraged by 
the manner of their death 
and continuing violent (aeries 
hy the potter, expressed their 
determination to make the 
fnneral a demonstration of 
community solidarity. 


Europe security talks reveal serious split 


BY DAVID BROWN IN STOCKHOLM 

THE 35-nation ' European chief U.S. delegate, said: “ In such as a mutual renunciation However. It wishes to add 
Security conference yesterday terms erf arms control, this is of the first use of nuclear independent air and sea i move- 

closed its seventh session after probably the negotiation most weapons and a European ban on ments to the land-based 

reaching an important break- amenable to an early conclu- chemical weapons in exchange exercises, which would be 


through earlier this week on 
negotiating procedures — clear- 
ing the way for detailed draft- 


He added however that for Nato's willingness to discuss covered 


proposal 


the current Soviet negotiating a general agreement an non-use 


position 


ing work on a concluding docu- disaster." 


ment as early as this November. The co: 

Although significant conces- so-called 
si oils were made by both Nato measures 
and the Warsaw Pact to achieve reducing 


the informal agreement, yester- break out in Europe as a result 
lighted serious differences re- of accident or miscalculation. 


as “a recipe for nf force in the context of its 
own proposals. 

The conference is negotiating These primarily focus on such 
* confidence-building measures as advance notification 
or CBMs. aimed at of military movements, observa- 
i risk that war could tion and verification procedures, 
l Europe as a result In a significant concession 
?r miscalculation. earlier this month, Moscow 


reducing the risk that war could 


i agreement on non-use originally tabled by the Wes*, 
in the context of its The chief U.S, delegate 
iosals. termed this demand a nnn- 

primarlly focus on such negotiable attempt to extend the 
as advance notification mandate of the talks, 
ry movements, observa- Mr Oleg Grinevsky, the 
verification procedures. Soviet Ambassador, heatedly 
significant concession disputed this claim. However, 
this month, Motcow his formal address in which he 


raaining between the two power 
blocs. 


The Warsaw pact has 
informally dropped its insistence 


agreed in principle to exchange praised Nato's " flexibility " was 
a 12-month advance calendar of termed hy Western delegates 


Mr Robert Barry, the new on various declatory measures military movements. 


“ surprisingly constructive." 


Dutch talk about dropping Greek Socialists expel 8 
Nato nuclear obligations top trade unionists 


BY LAURA RAUN IN AMSTERDAM 

THE NETHERLANDS is talk- could be removed as far as the 
ing about getting rid of its Christian Democrats were con- 
other nuclear duties within the cerned, he said. 

North Atlantic Treaty' Organ isa- The Dutch Cabinet is ex- 

tion (Nato), now that Dutch pected to approve on November 
approval of nuclear missiles is j the siting of the widely 
nearly a foregone conclusion, opposed 48 U.S. cruise and 
Mr Bert de Vries, leader of Pershing-2 missiles in line with 


BY ANDRIANA IERODIACONOU IN ATHENS 

GREECE'S ruling Socialist Party ship, so that the strike motion 
has moved ruthlessly to quell was only narrowly defeated, 
labour unrest within its ranks, because of the casting vote of 
by expelling eight leading trade the Socialist president of the 
unionists who have been back- congress, 
ing opposition proposals for ^ 

strike action against a Govern- Th e expulsions, announced 


ment economic austerity pro- Personally by Mr Andreas 


, L . - . n „ _ similar details of the situation at the toe Christian Democrats, the a decision on June 1, 1984. 

THE PERSONAL savings rate modest 0.3 per cent— a similar ™ station*. senior nartners in the eovem- 


in& xM!*iwvn.»A« BAY IUJ 5 & iiic uiuuwi f*-- . mnn 4— >. nower stations 

in the UJS. slumped to its lowest increase to that recorded in TO ^^ s _ n ^. w lat?d ' 'stocks 

ever level in September as con- August— but that for the second paP" 

sumers went on a buying spree, consecutive month consumption jJ®® 1 ®*? 1 

according to statistics released expenditures surged strongly *£5*5 

by the Commerce Department by 13. per cent, partly in ^ over ^m tonnes 

yesterday response to special incentives planned levels of 5.5m tonnes. 

jcaiciuaj. . .. . . . IHanlrin nnurpT (TBflontl OT 1 rmlv* 


senior partners in the govern- 
ing coalition, said on Thursday 
that his party believed only one 


Under the June 1984 decision, 
the Cabinet also said it would 
consider reducing the Nether- 


The data has further fuelled to car buyers. 


fears that retrenchment by con- The person 
sumers could slow the growth ig _ M t 

quarter.^ 000 — 5 ' **“ CUm ” t 15 wide ? se « 

The Commerce Department unsustainable, 
said yestreday that personal high levels ol 
income in September rose a consumers ai 


The personal savings rate of 
1.9 per cent, the lowest ever, 
is widely seen by economists as 


planned levels of 5.5m tonnes. 
Electric power generation only 
amounted to 3,590 Mw, against 
a planned output of 5,295 Mw. 

Mr Busui has been replaced 
by Ion Lieu, a presidential 


of the Netherlands other four land ^ other Nato nuclear tasks, 
nuclear tasks must be con- u missiles were stationed 


already counsellor who was travelling 


high levels of debt with which 
consumers are burdened. 


with President Ceausescu 
China until late this week. 


tinned. That is the Lance 
guided-missile system, Mr de 
Vries told fellow MPs during 
a debate on the 1986 national 
budget. 

The rest of the Dutch nuclear 
arsenal — the 8-inch Ml 10 howit- 
zer, the F-16 jet fighter and the 
Orion reconnaisance aircraft — 


as part of a 1979 Nato accord. 

The Chris tin Democrat think- 
ing dovetails with that of Mr 
Job de Ruiter, Defence Mnister, 
who favours a replacement of 
some nuclear weapons with con- 
ventional arms based on new 
“ emerging technologies." 


gramme announced last week. rspanareou, 

4 .. have added 

The austerity measures, turmoil in t 
designed to curb runaway ranks, 

current-account and public- 
sector deficits, include a two- The Sod: 

year wage freeze. been torn 1 

Most of the eight expelled 
this week voted in favour of a 
nationwide general strike to 
fight the measures, at a stormy 3^!5L f J n<l 
Wednesday meeting of the ™ ,omste - 
Greek Trade Union Congress, Mr Papan 
GSEE. week that tl 

Their action split the Socialists not preparec 
majority in the GSEE leader- the austeritj 


Papandreon, the Prime Minister, 
have added to the existing 
turmoil in the Socialist trade 


The Socialist unions have 
been torn between supporting 
the Government, and lending 
their weight to protest strikes 
organised by opposition Com- 
munist and conservative trade 
unioDists. 

Mr Papandreou warned this 
week that the Government was 
not prepared to back down on 
the austerity regime. 



Zimbabwe investment go-ahead 


BY TONY HAWKINS IN HARARE 

HE Zimbabwe Government businessmen. When the scheme 


has given the go-ahead for the is complete, it is estimated that The Globe-Electra takeover, 
largest private sector invest- at least 10,000 new jobs will in fact, will involve disinvest- 
ment project in the country have been created. ment by the investment trusts of 

since independence in 1980. The plantation will produce the order of Z$20m, but even 
The forcign-controlled GMHL up to 50.000 tonnes of palm oil with this there apparently will 
investments — 70 per cent owned annually which will earn $35m be a significant net capital 
by toe London Stock Exchange- in exports or save an equivaent inflow. 

listed company Aberfoyle — is to amount in import suhstiution. Published figures show that 
invest ZSlSSm (£S0.7m) in a Part of the deal involves since independence Zimbabwe 


by toe London Stock Exchange- 
listed company Aberfoyle — is to 
invest ZSISSm (£S0.7m) in a 
12,000 hectare irrigated oil palm 
project 

The developers of tha scheme 


inflow. 

Published figures show that 
since independence Zimbabwe 


GMHL acquiring in Zimbabwe has attracted a mere $37ra in 


the investments, properties and 
assets of two British-based 


have offered the Zimbabwe investment trusts — Globe and 
Government a 25 per cent equity Electra. 


stake. 

GMHL is 30 per cent owned 


It is not clear how large toe 
actual foreign investment will 


private long-term foreign 
investment. 

Aberfoyje’s . Zimbabwean 
interests incline Aberfoyle 
Estates (tea plantations), ranch- 
ing. textiles and electric 


BY JOHN MURRAY BROWN IN KHARTOUM 


%^/hatever the government does to pensions, 
V Tit’s going to affect you! 

Norman Fowler's plans on state and private 
pensions are moving fast. 

TIa may Change the amount vou tbcgukl He may 
malm changes in your tax position - both now and in 
the future- He may even change the way your 
bettefzts vri&be calculated. 

Ppn<;imis are going to be increasing important to 
you in the coming months, whether yotfre a 
company director; or self-employed, an investment 
gp fV'taKg i' nr fmanrial advisee 

Now yon can keep pace with every pensions 
development in a new monthly m a g a z i p e, Pensions 
Management, published for toe first time this 
month. 

You may already 
to? a pension. Iba 
may be thinking of 
startin g one. You may 
want to chan ge what 
you've got for some- 
thing better: In every 
case, you’ll find words 
of wisdom in Pensions 

Management! 

Pensions Management is designed to mak e the 


fi n ancial fixture 
clear for evervm 
with an interest 
in pensions. 

And if itk your 
job to advise on 
pensions, you’ll find 
we provide the 
fects you need! 

Each monthly issue contains comprehensive 
Statistics. There are regular major Surve ys on key 
topics. TOU be covering Self-administered Pension 
Flans, Executive Pensions, AVCs and Annuities just 
far starters! 


A POLITICAL trial starting 
today in Khartoum could fur- 
ther strain relations with toe 
U.S. Sudan's 'principal ally. 

The trial, a final curtain call 
for the regime of former Presi- 
dent Jaffar NumJeird, who was 
ousted in an April coup. 


The airlift, called " Operation 
Moses ” and first leaked hy 
Israeli officials in January, was 
carried out by Israeli intelli- 
gence with, it is now alleged, 
IL5. intelligence support 
Sudan's Attorney-General. Mr 
Abdel Atti, has said “ only two 


involves the former Vice- powers were involved — Israel 

President. Gen Omex Tayib, and and -the UjS." 

six state security officers facing Allegations of U.5. involve- 


Organisaties chairman, Mr 
Yasser Arafat, addressing a 
rally condemning the UJS. 
action. 

The U.S. has provided Sudan 
with over 85flQm (£357m) in 
assistance this year. The 
Government's dilemma is made 
worse by the need to aippease 
Arab outrage at Sudan’s part in 
u this most heinous crime in the 


treason charges for their part ment which may be subs tan- history of toe Arab world,” as 


in last year’s airlift of Falasba 
Jews to Israel from their 
drought-ravaged homeland 
Gen Numeiri remains in 


Egypt given political asylum by towards Libya. 


tiated during the trial, couH one Arab daily described 
damage relations with Washing- " Operation Moses.” 
ton. already at a low ebb The trial Is seen by many as 

foUowing Sudan’s earlier moves a distraction at a time when 

towards Libya. Ihe country faces such an array 

Anti-US. feeling Is running of problems, a continuing 
high in Khartoum, following famine 4n toe west, a $9bn debt 

the Achille Lonro incident, crisis, and a civil war in the 

with the Palestine Liberation south. 


■here are remews ot new tdeas ana new products: 

JLfacts, comment and o brmon too. And 
in formation about new re gulations and tax rulin gs. 

Green Paper - White Paper - portability - 
transferability: Pensions Management will keep you 
up to date cm them all 

The rewards in the future for those who get their 
pension arrangements right could be very great 
indeed! 

Pensions Management is £150 a month. Ask 
your newsagent to order it tor you -and look deep 
into Norman Fowler's mind! 
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Planning for retirement without goin g grey. 

PENSIONS MANAGEMENT MAGAZINE - PENSIONS - MANAGEMENT 


President Hosni Mubarak. 
Earlier suggestions that be 
may be tried in absentia have 
been officially denied. 


Iraqi aircraft 
‘hit container 
ship in Gulf 

A PANAMANIAN - registered 
container ship, the Oriental 
Champion, was hit in an attack 
in the Gulf yesterday, while 
heading from Kuwait to 
Bahrain, its captain said, Reutor 
reports. 

Caipt Robert Yew, from 
Singapore, said the crew had 
no warning and saw no aircraft 
so that he was not certain who 
launched the attack at 7.45 am 
GMT. 

But Iraq yesterday said Its 
aircraft had struck a “ large 
navaf target” In the Gulf at 
about that time, and the ship 
was hit in an area where Iraq 
has made previous attacks. 

Capt Yew said a projectile 
blew a threc-Foot hole in the 
quarters housing the steering 
gear for the 17.160 d.w.-tonne 
vessel, but there were no 
casualties. 

The ship was carrying general 
cargo from Kuwait to Bahrain, 
both of whitfh sympathise with 
Iraq in its five-year-old war with 
Iran. 


Anti -U jS. feeling Is running 


Israel says PLO actions 
have killed 19 people 

BY OUR MIDDLE EAST STAFF 

ISRAEL maintained Its props- Bank and Caza Strip, said that 
ganda warfare against the King Hussein might close some 
Palestine Liberation Organisa- PLO offices in Jordan but the 
tion yesterday as the Foreign action would- not- necessarily 
Ministry published a pamphlet curb guerrilla attacks against 
accusing it of sponsoring at Israel, 
least 3S0 attacks or attempted The PLO had “ manipulated " 
attacks since March, 20 of them King Hussein, according to Mr 


abroad. 

It said that 19 people were 


Goren. who said that the Jor- 
danian leader was “re-evaluat- 


kUled and more thanioO ^ S MffWLE!" 


wounded in the assaults. 

The 26-page document 


with Mr Arafat in February on 
a joint initiative. 

Earlier this summer leading 


arson and tawttMl */**#?- 
abut reported from : 
other Coloured township* W : 
the Cape fiats, as feastai <a*'v 
tinufd to wo high 
out the area wtrich 
In a state of unrest JvrjSme. 
month* store 

a march <ro poltemw M.-SL- J 
support of Jailed Afl§jgg?j. 
National Coupee* madar^'- 
Nelson Mandeila. 

Underlying the t«wkaL%" 
also anhapplnrow with $» ? 

criminatory cdncattoft-^lWgfc:; r 
which has sprariwd 
spread school boycott# 
area. Vr/wfi 


Argentine^ 
bombs cast j 
shadow over 

elections 1 1 

By Ji mmy Burns la Bue nos Abet 


“ substantial.” 

The Globe-Electra takeover, 
in fact, will involve disinvest- 
ment by the investment trusts of 


by a consortium of Zimbabwe be, but GMHL described It as components -for motor vehicles. 


Sudan treason trial starts today 


A WAVE of bomb attacks 
against civilian and 
targets reminiscent of tha 
terrorism experienced by ' Acg*. 
entina In the mid 10.7fe.ltti: 
cast a shadow over tfco 
campaign for the November 3' 
mid-term parliamentary emo- 
tions. it has also - -Men - 
connected to the trial of fonder 
junta members for impair 
rights violations. 

Early yesterday, a 
explosion shattered wtodsM qf-k 
one of the city’s most popular 9 
cafes and the local “Hutmts!'/ . 
department store, in the Cafla 
Flodrida. There were>;« 0 * 
casualties, but had the bftfflb : 
exploded a couple of lints..’ 
earlier, it would have maimed i 
many of the people who fegu- r 
larly - congregate along v . .the - 
capital's most famous tboroog*- 
fare. - 

Early this week, military 
personnel narrowly - escaped 
being killed in separate 
explosions outside an mss’ 
sleeping quarters, a re s ta uran t 
and the home of an Intelligence 
officer. < .. . r:: 

No one has yet claimed 
responsibility for thereto bbttb- 
attacks over the last - 10 days. 
The Government has accused 
former members of the. security : 
forces of trying to provoke theg 
armed forces during the final " 
stages of the human rights trial 
of the nine members -of toe- 
former military ruling Junta. 

Sr Antonio TrocoUU the 
Minister of the Interior,, on. 
Thursday night denounced a 
** xfrstabilisatipn canyttdgft,*^ 

The nine members ’ of the 
Junta are expected to he sen- 
tenced in early Decembers On 
Thursday the former president 
Gen LeopoHo Galtieri ap p eare d 
in court tor the summing-up of 
his defence counsel, and issued 
a brief statement, dstmfng that 
he had “ done his duty ” as army 
commander tn chief, between 
1980 and 1982. 

Gen Galtierl, dressed . ta 
civilian clothes, ehadfnmo&og 
and looking tired, was answer 
ing charges of human 1 rights 
violations for which toe. prose* 4 
cution has urged 15 yean T 
imprisonment 


Mitterrand in . Brazil 

France's President Frintois 
Mitterrand arrived in.. Recife, 
Brazil, yesterday’ the laid: -Stop . 
on a five-day trip' dominated -.by 
economic issues,' AP reports. : 

The French President made 
no commitments to ease Brazil's 
problems which Include a 
foreign debt of more than 
$lO0bn (£71bn), but hejfledgsd 
to “ act ■ as an attorney " for 
the Brazilian efforts to renego- 
tiate. 
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appeared to be aimed mainly at Israeli figures, inch, ding Mr I r^-JTVT 


casting doubt over denials by 
Mr Yassir Arafat, chairman of 
the PLO. of any complicity in 


Arid Sharon, a -Likud member 
of the Coalition Government, 
talked nf possible retaliation 


the killing of three Israelis on against PLO targets in Jordan, 
a yateh in Lamaca harbour, in The Foreign Ministry doeu- 
Cyprus, late last month and the ment allegpd that the PLO's 
seizure of the Italian rruise Force 17, an internal security 
ship Achille Laurp by Pales- unit set up to project the 
tinians who murdpred Mr Leon leadership and deal with 
Klinghoffer, a Jewish American, criminals or disisdents* tiwhin 
At the same time Mr Shmuel the movement, had been re- 
Goren, coordinator of Israeli structured as a SQO-raan elite 
policy in the occupied West strike force at the end of 1934. 
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OVERSEAS NEWS 


UK NEWS 


thC and Asean agree on 
need to boost investment 


BY CHRIS SHERY/ELL IN BANGKOK 


: IK EUR OPEAN : Commundty as one European minister said ment bank, this will be 

,ts .^ ou ™ r ®W Asian trad- afterwards, there was only a examined— -and, if the EEC has 
•' !i2 Da liners yesterday aeroeR "Lmnnins - 


Japanese 
TV serves 
up diet of 
cheap thrills 


Thomson sets up discount 
brand in tour price war 


‘No bias’ 


BY ARTHUR SANDLES 


'Jtg partners yesterday agreed “laughing reference” to 
oil ihe need . to step, up invest- second meeting, 
ment. trade and- economic co* The two-day gathering 
operation, but -admitted that a Bangkok marked th 
first-ever economic ministers' a five-year cooper 
meeting failed .to ' .produce ment signed ra 198 
immediate concrete results. posal for the m 
“We’ve been flirting, and acepted a full 11 n 
now we’ve got engaged,” said In the joint state 
Tengku Razaleigh Hamzah, — which group 
Malaysia's Trade and Industry Indonesia, Malaysia 
Minister. “It will take time to the Philippine 
get married and produce Brunet— welcomed 

Children. . iimvnvpnumh in 


THiniir t< snnrpYhimr pnM-on THOMSON HOLIDAYS has fired comparable holidays from other and Lancaster, and such other 

it iYn«t another salvo in the packaged operators. ” said Mr Paul Brett operators as the northern- 


ujs. 

comi 


its way, ruled out— by a special the state of Japan and it is not SSTSi^Sr hv tariSiS « Thnm«n 


By Hark Hcff dWi^ 
Scottish Correspond 


Holidays managing based. Airiours, and the Horizon Scottish Correspond?* 

The two-day gathering in the ways' of increasing Euro- stacked up on the docks in cuS w nf * budget subsidiary, Broadway. 

Bangkok marked the renewal of pean investment in the region. Yokohama. It is the national hSlSSJ’fnr *22 "J.mm?? 0 ’ 0 *!? ih? Skytours is an old Thomson BRITAIN has 

a five-year cooperation agree- From the European viewpoint, addiction, television, and a! long S?.wSf.it f °th? e SiSIIw C i^»i f t, an n Lc brand name which has not been from Itoe 

ment nipnerf fTl IBfid. ' Thu rum. This pnmmirtea maw alon /Iraui last tho etAni<h ic hop innirrtr successful, the Skytours opera- Thomson pledge of no changes fnr nvpr - Horade. nromote UK aftho** 


•to ■ produce ment signed ra 1980. The pro- this committee £iay also draw last the stench is beginning to IJSS “JS .A? 

* results. noni for the meeting was attention *» *».« ^ n „hiin'« l ti on would immediately become in holiday plans hut sais that. 


uTu'S SSZtfpnSrfZBZ I el- Britlins ““•* ■» Sss *i sEr- “»■" 


plans 

used for over a decade. promote UK 

Mr Charles Newbold. Thom- 

ra A 3 Of u ' 


In the joint statement. Asean frustrate Western investors in long line of incidents flickered 


brands. 


changes are unlikely. 


time to the Philippines and 
produce Brunei — welcomed the latest 
improvements in the EEC eumu- 


The two sides also “ under- specifically aimed at 


He acknowledged that .the Iativ e rules of origin, which will posals to encourage the also seen by a lot of children ‘ 

.ft?* the cora - sarti'Tiiass V ^ - s?«S5 % 

the *^ST.“s ooaSS » foraal S£2f- ^1”^. “ 8e ^J, n . wholly of .he 


lined the importance ” of pro- housewives. 


» reservations personnel. four head office staff. Bookings to he both the Marks ana ,, n rier the «urrentninth 

Prices . in the Skytours will go from travel agency ter- Spencer and the Woolworth of “g 1 'L^oSS. 

fw4ii.va horrin o* CKQ fat* — ihr% tr.ivnl hifcinacc »• rOUDa 01 OU 


hrocnmnMit I * ‘ ,v ” w • wiu« pin « viu uu»ti a^cu^j ici- V 

iiSS? brochure, begin at £59 for one minals straight to resorts via the travel business. 


m unity. 

But they won wo 


formal 


SESfl U wiYnklh^Sratific a ^ aiTOing n !?t pa *" 8e - ? ^ 149 - more" re^Tstic"'pc‘i tion' whoTly “of "the “wmpuler 
J 222 S ‘ JSwS 1 ?.- “S 12 S which agroup of teenage prls season price for an adult would age - says Thomson. - It is also 


tour opera- 


Asian Nations (Asean) did wot assurances on other demands research activities, and agreed physicallybeat up other Srls 
contain concrete results. “Rnt mnrartiimr f4. a VI?r •• » ~r . up WMH gina 


contain concrete results. “But 
we will achieve’ them.” 

For the EEC, : Mr Robert 
Goebbete of. Luxembourg 


‘But concerning the EEC Generalised 
System of Preferences. 


to “study the creation” of a 
joint centre for ■ energy 


be about £200. The industry the biggest ever launch of a 
average is between. £250 and tour operating brand in the 


On the Asean suggestion of a management training. 


Goebbels of Luxembourg South-East Asian presence for Co-operation in tourism and 
claimed there would be a the European Investment Bank, war against drug abuse was also 
qualitative leap forward.” But the European regional develop- env isag ed. 

Two tasks for Nakasone in U.S. 


Television in Japan, 
writes Jnrek Martin, 
our Far East Editor, in 
Tokyo, is mostly a 
melange of the cheap, 
the nasty, and prurient 
and the silly 


£275. 

“We will 


the very 


UK.” 

Thomson is making no secret 


the travel business ' ^ r objections fallow the 

Skytours will be offering Government's plait to support 
holidays lo Spain, Greece and uK-controllcd companies in- 
Ma"a with departures from ?olred inhigh tectaSSr off- 
scvcral UK airports. shore projects generated., by .de- 

Sky tours reckons to be able man ds of oil and gas dewdop- 
fo undercut Inlasun by an m?n t. 


average 
“ nearer 


lowest prices and guarantee to of the fact that its main targeis family holidays, using mainly 


and iTjp reconstituted 
. Energy Technology 


match our competitors if cus- are its main rival Interna I ional one and two* - star iioleis and Gwernnient'aiid British* indu£ 
tomers find lower prices on Leisure’s two brands, Unasun many night flights. tSu™%de reseSS .qunney 

j into areas where Britain lias or 

can develop a capability on the 

Japan car groups’ role ‘to grow’ -IrC 

^ with equipment and services to 

BY KENNETH GOODING. MOTOR INDUSTRY CORRESPONDENT export as Britain’s offshore re- 

IT IS LIKELY that, by 1995, produced in the next decade side sources and bmight-in Se Mr S M(ck i Buchanan-Simth‘ the 
JSJftL "SK TSS be J whn,ly °r. T par1J ' of de . s j CTS " .... . Minister of State for Energy, 


jted Offshore 
ilogy • Board, 
together ’ the 






BY OUR FAR EAST EDITOR IN TOKYO 

MR YASUHERO NAKASONE, 
the Japanese, Prime Minister, ' 

. leaves for the U^. this weekend 
on a delicate 10-day diplomatic 
mission. 

His twin .talks are to con- 
vince the world, at large, in an 
address to the 'United Natios 
General Assembly, - that Japan 
has other than economic contri- 
butions to make to global 
stability: and, in the informal 
Western summit in the mar- 
gins of the UN and in talks • 

‘vltfr U.S. officials in Washing- 
'^n, to help stem the tide of' 
rtectionism. 

?Ir. - Nakasone has . hinted' 

■vntlyithat he. wants -the. U.S. 

*il possibly other Western 
nations to take- part in joint 

stipes into the feflmp of Nakasone . . . apparent 
existing economic relationships. . inronastenriw 

By so doing, he wants to get 

away from the uphill struggle domestic demand, announced 


message Mr Nakasone will be 
delivering to the UN and to 

the U.S. At the former he is former ™°torhike gang 

bound to declare that Japan ie *LZ . \ 


Japan car groups’ role ‘to grow’ 


BY KENNETH GOODING. MOTOR INDUSTRY CORRESPONDENT 

IT IS LIKELY that, by 1995, produced in the Rext decade 
every major Japanese motor would be wholly or party of 


side sources 
designs.” 


bnught-in 


bound to dedare *5: Jman Baders. ' group will be heavily involved Japanese design. “In other He predicted, however, that said i in Aberdeen this weekfol- 

SSTn^Sr Sta This is the sort of prurience w " rds ' mosl f of t the major Euro- the Japanese would not enter i^lng a moling of the boLd 

aggressive military posture. wMch commonly _ passes for Kf'iSSJSS a222h™ 52S that it was quite reasonable for 


while with President ‘Reagan family entertainment on ^ International Automotive producing at least one model seemed to be the case in the 
and the Confess h7 vrih ray Japanese TV (it merely gets Group ’ fe h a r lu ^ nR h Japanese hard- U.S. where “a fair description 

he is doing wtrathe can, in <fie nastier after prime time). What He was speaking at a London or r* 701 ** 0 ? ls , hap P enine j s . T J? e 

face of stiff domestic oppo- marked this one out. however, Motorfair dinner, organised by rp ar lengme. transmission, partial colonisation of Ihe 

■* — L..11J ... uric tKaf UiB antinn uinc waoY i HprnnriTivp the camnanv car axles). American industry. 


lengtne. 


sttion, to build up Japan’s was that the action was real, 
military capabilities. not staged, and that the show's 

• Meanwhile Japan said yester- director actually paid the equi- 


was that the action was real, Herondrive. the company car 
not staged, and that the show's supplier. 


Mr Lawsnn suggested that all 


transmission, partial colonisation of 
American industry. 

psteri that all In Europe, despite 


any country to want to develop 
its own industry. 

“ I shall be very happy -when 
Ihe Americans give the same 
access to their markets as 


• Meanwhile Japan said yester- director actually paid the equi- It was a “ good best ” that the 
day that the European Commis- valent of about £500 to those next generation of European 
sion had demonstrated “ a clear who put the boot in. a cheap cars but one will be produced 


understanding ” of price for cinema verite these with a very strong debt to ve ijj c ] es provided for their 


Japanese policies in its -report days. ... 

on EECJapan relations Since then,, amidst daily re- 
released in Brussels last week, velations which has Japan by its 
This message was formally ears, if not its eyes, the head otf 
conveyed to the EEC yesterday Ihe TV network has, traditio- 
by Mr Hldeo Kagami, head of nally, offered to resign, the 
the Japanese delegation in show's director has been sacked 
Brussels, and jailed and the mother of 

Foreign Ministrv officials in one of the girls who was beaten 


Japanese 

said. 


manufacturers, 


the Japanese delegation in 
Brussels, 

Foreign Ministry officials in 


of trying to convince sceptics only this week) in fact mean Tokyo particularly regretted up has auninitted suicide. The 

abroad that successive Japanese something. • the report in advance of next Prime Minister has ordered an By Guy jonquieres MANCHESTER STEEL is being Keen Nettleford, blamed the 

measures to reduce trade frio- There may be some apparent month’s meeting here with a investigation fry the Telecom- STL. tne trouoiea teiecom- dosed by its owner. Allied closure on continuing weak 

tion (the latest boosting inconsistencies in the twin group of EEC Commissioners, munacatiops Mrnstry and sane- munications and electromra steel and Wire, with the loss demand for steel products, and 

. . tions against the network are company, p ans to close a comr of J60 jobs The decision said Manchester Steel had no 

being considered. P 011 ?. 1 ^ Pj. an ’ at , Newton wb j cb en d steel malting in prospect of achieving nrofit- 


Labour unrest erupts in NZ 

BY DAI HAYWARD IN WELLINGTON 

A WAVE’ of industrial unrest a race meeting was cancelled .Bank staff want a NZ$ 1.000 a 


Murder 

Unfortunately this was no 


It was a “ good bet - that the J* SS^Tn the hffS’S' inUrtT^saiffi^ 

? xt generation of European ^he prire of this sun-iv^I will he SSrol^r^eh^IL^SS; The objectives of ihe offshore 
lb P debt UC ro ^ lhc remainder of ihe Japanese will tTes State to technology board are a resjmnse 

hi vehic5es Provided for their act entirclv independently, or Jo a demand for backing from 

panese manufacturers, he . deaIerships W1 „ fealure a ui ,| make’ independent opera- B^tish companies struggling to 

id ‘ grea-ter nr lesser proportion nf tion just one feature of their 5° ra P ete ] a a niarket dominated 

One European car in’ three components bought from out- attack oY American companies. 

To date the Government 

: : pursuit of “full and fair” 

_ ’ opportunities for British com- 

Manchester Steel to shut subsidiaries of American con- 

BY NICK GARNETT. NORTHERN CORRESPONDENT ffSJS ti^Sl^S'SuSS 

MANCHESTER STEEL is being Keen Nettleford, blamed the expertise. 
c,osed b y its owner. Allied closure on continuing weak The implementation of the 
Pin^P a coS stee ' and Wire ' with loss d emand for steel products, and policy backing offshore tedi- 

to close of 160 jobs. The decision, said Manchester Steel had no nology will not direct support 

towards these UK subsidiaries. 
According to government 


STC to close 
Durham plant 

By Guy de Jonquieres 


Manchester Steel to shut 

BY NICK GARNETT, NORTHERN CORRESPONDENT 
MANCHESTER STEEL is being Keen Nettleford, blamed the 


“ vv utnaiwii, OOIU luauunraiCI vitrei aau nt 

SSrcliffe P Durtiam? t *« N ^!SS v,hich . wlH e . nd . s,eel malting in prospect of achieving profit- 


follows a partial ability. 


January with the loss of 232 closure last in whi ^ 500 


jobs. 

The closure was part of 


jobs were lost. 


Manchester City Council has figures, about £140m is being 
reacted angrily to the decision, spent on offshore research and 


, be rraU o n7 OiT _ eveniBgof ^um=g drive Src-IJ ^ 

June 18. Japan had the dubious The plant makes tantalum ^ Norwegian metals group, the company complaining that 
privilege of watching an as- capacitors for a variety oTele- ^ at ^ f ime tha “ h s e £, Sft Allied had promS to 


i city’s development, most of it on new 
tten to technology. The role of the 
ig that board is to look for sectors 
involve where research funds com- 


A WAVE’ Oi luuuSuTBi unreal a rare meeuus was cauwueu - .som.mw wmh • tpipvicpH murdpr rpnnic and plpctrical enuinment , me |mh«m ..mu ,.«« K >« mvuive wnere researen tuuqs cpm- 

*;■ . swept New Zealand this week as because race-goers had no . year relocation allowance paid ^- d n NMano^ head X mfiny how Id £ closure was to help strengthen the council in examining the mrtted from oil companies can 

- 4 unions battled employer^ in the njoney ^. Lto -Sr ? altllSati^mJlojSSt .« iS ^reeled. 


. current wage ronnd. Govern- • Miners closed pits in a seven- Auckland, extended to staff 
ment hopes, for wage, increases day strike: everywhere. Yesterday the Ban- 

of around 10 per. cent . have al- • Supermarkets shelves started kers Associ^ion repeated its 
. ready been lost -and employers to empty and rubbish remained refusal to do this. The allow- 
1 are now trying to hold Increases uncollected i n ma ny areas be- ante is to meet the higher cost 
at 15 per cent. cause of a drivers strike; of living in the large cities and 


at 15 per cent. 

Confrontation between unions 
and employers include: 


the deed itself, and even asked 
for more pictures as the 


STC has already disposed of soon as possible. 


now intended closing this as trial areas in Britain. A recent 


These could include areas 
such ag subsea inspection 
systems like remote controlled 
vehicles or computerised con- 
trol and instrumentation 


Many localised and short- to compensate for moving ex- mur derers fled. No-one lifted ^ other components plants 


term stoppages, ranging from a peases. 


a finger to stop them and no- 


this year. 


• Firemen deciding to let con* 24-hour strike by ice-cream fac- The Government has warned one had thoughts about 

meTCial and “office buildings tory workers to a walk-out from that high wage increases will aij-tng what was shown in 
burn providing there is no many building sites, as workers defeat its planned programme excruciating slow motion detaiL 


soon as possioie. survey of east Manchester put systems where British com- 

Allied, a joint venture overall unemployment there at panies have made some head- 
between British Steel and Guest about 25 per cent ««« » 


danger to human life; 


Communities running out of dvert action 


backed union demands with to bring down Inflation. 


There is also the case of Mr 


Roger Douglas, the Finance Kazuyoshi Miura, than whom 


cash, as bank staff closed, hun- Firemen wffl also stage two- Minister, says a wage round of i n the country has 

dreds of bank branches .around hour strikes next week during 15 per cent would mean the drawn more air time in the 

the country. Companies have which no calls will be answered cancellation of ■ promised in- last couple of years. Mr Miura 

been unable to. pay wages and except to hospitals and schools, come tax cuts next April. is a cool card, a publicity 

seeker, in his own way a master 

: ' : of television. He also happens 

to have left behind him a dead 
ss and a dead wife. Tlis 
arrest on suspicion of murder 
last . month was treated as a 
gala event 

Japanese TV has, in reality, 
long been mostly a melange of 
the cheap, the nasty, the 
prurient and the silly: even 
NHK. the BBC counterpart 
rarely rises above the pedantic. 
The conventional sociological 
response was that It was, none 
the less, harmless, a release 
from the drugery and conform- 
ity of everyday life. 

What seemg to be happening 
now is that life and what 
passes for art are becoming 
less easily divisible. This is far 
from unique to Japan — even 
Princess Diana was beard to 

a “major stumbling block ’’ to that ” we stiU have fundamental Bush . . . fundamental w ® nder . recently about the 
further development differences with China, but we - differences effect of Stf”ky and Hutch oq 

At least the Americans are are finding more and more Prince Williams behaviour, 

Hfiim* hrttpr than the Soviet «u;«ne r’/.mmnn M Amerioan Rpneral-Seeretarv. Ho Yaobane. but in an ordered society Jike 


Taiwan obstacle to links 
with U.S., China tells Bush 

BY ROBERT THOMSON IN PEKING 

-UE UB. vice-president, Mr tion. Is resolved. Sino-U.S. rela- 
George Bush, will.. go back to tions wilf develop smoothly 
the White House from Peking without any obstacle in all 
.with the message .that the fields.” the Chinese Foreign 
Chinese are talking tough on Ministry said Deng told his 


Taiwan. 

The old China hand, who 


guest. 

After the meeting with Deng, 


headed the U.S. . Liaison Office 5 Mr Bush was asked whether the 
in Peking in the mid-1970s u.S. would agree to the Chinese 
before the two countries estab- proposal for Taiwan. He re- 
lished diplomatic relations in plied: “I don’t think the U.S. 
1979, was bluntly’ told by his is in a position to be the catalyst 
hosts that Taiwan is now ofB- to solve this problem.” 



Equity & Law’s new 

Low-Cost 


dally an “obstacle” to relations, 
a “major stumbling block ’’ to 
further development. 


The Vice-President observed 
that ” we still have fundamental 
differences with China, but we 


mm 


Bash . . . fundamental 
- differences 


a 5 w 

H*- v 


silRtf : : 


At least the Americans are are finding more and more Prince Williams behaviour; 

doing better than the Soviet things in Common.” American General-Secretary. Hn Yaobang, but in an ordered society nice 
Union. The Chinese maintain journalists travelling with. Mr again .admitted that military Japan, a nation more of fol- 
that there are “ three obstacles gush suggest that this visit is action could be taken, if the j ow ' er s than leaders which 
in the path of the normalisation p f ^ build-up for the 1988 leadership perceived that the Jacks an abundance of zeroes 
of Stno-Soviet relations— pup-- presidential campaign. Taiwanese people wanted re- fxom the real wond. tms tmer- 

port for Vietnamese occu- Even 'if the Taiwan issue is unification but that the Taiwan- has imph ' 

pa tions of Kampuchea, the sett |^ china is still likely to ese Government was “ obstruct- canons - 

invasion of Afghanistan, ana keep the U.S. at arm’s length, ing the process.” ma „<. 

the mass of troops on the T embrace the UK would be Recent statements by Chinese Ibnlenaillineni 



to bricks and mortar. 


' Soviet-Sino border. t 0 compromise the incessant officials suggest they 

^ The Chinese leader, state m e n ts by Chinese leaders already decided that ti 


Recent statements by Chinese Entertainment 


y have 
the Tai- 


Whereas in the West the 


a». v 


Xiaoping, warned the visiting .. ^gy are not aligned with wan ese long for reunification, competition to report, how- 
Americaos that unless the u.s. an _ superpower and maintain Hu, who indicated that it would ? ver badly, may be ratensify- 
supported the Chinese reumfi* an independent' foreign policy, take, about 10 years for the infi. aU-news cable 

cation plan erf one «^y’ m.. Chinese leadership has Chinese military to develop the channels, breakfast program- 

two systems >!STfnr stepped up the campaign for capability to take action against mes “ d *> ^ 3pan ^|t V 

.. bilateral retattonsmUbe in for f' p n ^“ a J 0 p n ^, ce H ong Kong Taiwan, is fuUy aware that such essentially competes only to 

1 ^Xdpat quest! on in gggS »- J- » 

Soi’SrT^flSTn^ year, tie Commnnist Party still selling anna to tbe inland. 


UNRESERVED LIQUIDATION AUCTION 
PERSIAN CARPETS, RUGS & RUNNERS 

AND OTHER HANDMADE ORIENTAL RUGS. 

BEING PLEDGES NOW FORFEITED, AND ORDERED FOR 
IMMEDIATE AUCTION BV MERCHANT BANK 
HAMILTON SOMERSET (LONDON) LTD. 

AB bales wilt be removed from ACE SH IPPING LTD and other points at 
H.M; Customs Bended Vterehousesfor convenience of sale and will be sold 
; ; ■ piece tiypece at 

HILTON INTERNATIONAL HOTEL. KENSINGTON 
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Viewing from 1pm- Laige portions of the collection are of extremely 
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Payment: cash, cheque or all major credit cards. 

Aucfoneeis AVfeSaetey Bdsaoe& FtirtnereUd.. M4/146 New Bond Street. UwTdonWUgi: pi-493 ■*5?a 


should probably be excepted 
from .this indictment). 

In the Nagano case this went 
to the extreme that the re- 
porters — all SO of them — 
felt constrained from interven- 
ing lo stop a murder unfolding, 
over some 20 minutes, before 
thehr eyes and cameras. Far 
exceeding even the worst of 
U.S., television. Japanese TV 
hounds its subjects ruthlessly, 
not, it often seems, in the pur- 
suit of anything other than the 
cheap thrill. 

It used to be said, , 
accurately, that foreigners 
worried more about the 
Japanese than (be Japanese did 
themselves. That may not be so 
in this instance. Already, the 
printed press, which perhaps, 
can afford' to snipe at its elec- 
tronic counterpart, is full of 
handwriting and recommenda- 
tions about the excesses of tele- 
vision. The defence has yet to 
be beard from. 


Now there’s a low-cost endowment mort- 
gage that’s in every way hard to beat 

On profit, Money Management magazines 
survey of maturing 25 year term endowments 
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very few companies can claim. 

(And since the last published survey we’ve 
also increased our terminal bonus). 
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plan for home-movers. 

And with aii this, our premium rates are 
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Hurd denies race tension Ra diation i institutional investment in 


SM, i was to blame for riots 


Lfl#- ' i££t 


Mr Callafghan: "no res i rets H 

Callaghan 


retirement 

Financial Times Reporter 

THE FORMER Labour Prime 
Minister Ur James Callaghan 

confirmed yesterday that he 
is to stand down as an MP 
at the next election. 

Mr Callaghan, who is 73. 
said: “Age eventually over* 
takes ns all. There are going 
to he great problems ah«*ad 
for this country and T believe 
that younger men and women 
should represent the current 
needs and difficulties." 

At a Press conference *n 
the Committee Rooms in 
Cardiff where he has held 
constituency surgeries for *fi 
years. Mr Callaghan said h> 
honed to devote more time to 
International affairs. 

He rcfnspd fn «Jiscu« 
mrrent part?- issues or 
whether he would accent a 
peerage. But *aid: 1 1 believe 
the Labour Partv Is wfe in 
ti» bands of Neil Hinnnck. T 
felt he made a tremendous 
sneeeh at Bournemouth 
fPartv Conference) which 
was welcomed by minions of 
Labour voters. 

“T am sure Neil knows h«w 
to handle the unrenresents- 
tjve minoritv of voiees who 
hare shouted so loud in the 
past and who don't represent 
the basic Labour voice nr 
voter. I look forward to see- 
ing him walk into Number 
10 ." 

He added: “I reeret I 
didn’t become Prime Minister 
10 years earlier. 10 years 
younger with 10 years more 
energy— and a majority. 
There are things 1 would 
have liked to have done. But 
1 don't fel disappointed. I 
have had a life full of satis- 
faction.” 


BY IVOR OWEN 

RECENT DISTURBANCES in 
the Brixtan area of London and 
the Handsworth district of 
Birmingham were not " race 
riots." Mr Douglas Hurd, the 
Home Secretary, insisted yes- 
terday. 

He stressed that each Incident 
had spread from a different 
spark. In Handsworth black 
shops had been looted in 
common with those belonging 
to whites and Asians, and in 
Brixton a third of those 
charged were white. 

Mr Hurd, speaking to the 
Tory Reform Group at the 

Cambridge Union. strongly 
defended "community policing” 
and ruled out adoption of a 
policy of " reverse discrimin- 
ation ” to combat racial 
disadvantage. 

He again rejected calls for 


public inquiries into the recent 
disturbances and claimed that 
the new Police Complaints 
Authority would come to be 
seen as a more effective instru- 
ment for securing an adequate 
investigation which, if neces- 
sary, could be followed by 
criminal proceedings. 

He had yet to receive reports 
from the authority on the death 
of John Shorthoiise, the young 
West Midlands boy who died 
after being accidentally shot 
by a policeman, nr on the 
shooting of Mrs Sherry Croce 
in Brixton and the death of 
Mrs Cynthia Jarrett at Totten- 
ham — "all of which raised 
anger and concern in their 
localities.” 

Mr Hurd said all ethnic 
groups in Britain must be 
encouraged and helped to play 


a full part in national life and 
institutions. 

“ We must beware of the 
tactic employed by a number 
of hard left local authorities 
of claiming to be the champions 
of the black community and 
using that community for their 
own objectives,” 

The Home Secretary acknow- 
ledged the role to be played by 
rhe Government in opening up 
more channels for communica- 
tion with responsible leaders of 
black opinion, for seeking their 
views and for bringing them 
increasingly into the main 
stream of the political process. 

He was keen that as an illus- 
tration of black people playing 
a fuller part in British society 
that there should he more black 
police men and women. 


risk at 

Vickers 

dismissed 

By Andrew Fisher 


British securities doubles 


BY ROBIN PAULEY 

. FINANCIAL institutions 
- doubled their investment in 
. British company securities in 


s £,bn WBt 10,0 Briash Son, *B 5 

■ Intiic first half of 1»fi £3.lbn ttcularly »? r * 1 *** : 

ha, been invested in UK com- Mtitjff- gj “Jjj 
•Unv securities hv the institu- doubling their rwudinjl w. 
P 20 -' i£?k“ with «. 5 hn halving their overseas iAWfr. 


“-rs - skS; i 'Sw-. * » coo. s 2 


™ V';. ■ ~j t radiatinn ! v >P“rvs puousncu py tne ten- 
• ^ 30 m* construction and ; tni Statistical office y-wterd ay 

oration at The site, show that the institution, in- 


position contrasts in the previous quarter . j.; 
_ h T 5 f,.. w j?h the first quarter Into the -institutions reached, 
sharply with i«w i nnjaM lx th* kamim! auarter- 


aiisca owner ». . - — - - 7 --- ; ; n ,>nvfrapn( in SU&res nrsi 01 m avu ucjmmus "vib 

card. was wrong to assess risks . £lbn in each of the two previous funds into iO^tmentm .uarea r ^ quarter 

in the local pope.lj.non as sl.pl.t qonrteB and less than £ bn m >n , oversea, compared, with net w.thdraWlv 
. The 2*% ; ?. L/iuanJe^' ««n uU° & JSteWI back sharply In th. o( MSSm in the *rst .niiartm. 


Powell hits at U.S. domination 


! The article said sand and silt all olher quarters hack to the investment in vvr..™ 
being dredged and dumped j Iasi quarter of 1980 when just equities fell back sharply in tn« 
lotallv had been contaminated j - 

by emission from the Sellafield ; ..... 

Tesco in West Country move 

is building a large covered j 

facility for construction of by JAMES MCDONALD 

nuclear suhmannes. ... . _ ,, 

Vickers said the National : TKSCO. the supermarket group, velopment forms part oriescos 
Radiological Protection Board. j S building four superstores and plan to open 14 superstores 


BY JAMES MCDONALD 


and will offer about Taft jobs. . 
The Brislington store « twmg . 


BY IVOR OWEN 

! DOMINATION by the U.S. of 
j the economic and defence poli- 
! cies of Britain and other lead- 
' ing countries in the free world 
! is too readily accepted, Mr 
! Enoch Powell, the Official 
j Unionist MP for Down South 
: and a former Conservative Cabi- 
. net Minister, said yesterday. 

He was particularly censorious 
! about the meeting last month 
□f Economics Ministers of the 
Eve main industrial states, when 
J 3Ir Nigel Lawson, the Chancel- 
1 lor, with three counterparts was 
: summoned at 24 hours' notice 


Radiological rruimiim is nunamg lour superstores ana pwn *"»-**■■ . ,r 1 ,» .i ,i.. hmiM 

a government body, had given a f re sh food distribution depot costing more than £ 100 m this built ®*VL" Berea ; of tne rernw 

the operation a clean hill of i„ Bristol and the West financial year. Robertson ,s jam ^larnwy^i ttwui 

health. This was mentioned m . Country at a cojft of £40m. The Two of the proposed super- have a sales area ot ww*lg 


to New York “to receive 
Instructions. ” 

Mr Powell said the meeting 
had resulted from the U.S. 
having organised itself into a 
classic quandary by, first of 
all. indulging on a huge scale in 
deficit financing and then “ re- 
versing engines” with an equally 
massive bid loan money. 

Mr Lawson and the minister? 
of Japan. West Germany and 
France had been told that the 
exchange rate of the dollar 
against their respective curren- 
cies was too high and that, un- 


less they took immediate steps 
to reduce it. the UB. would 
retaliate by penalising or ex- 
cluding their exported goods. 
Mr Powell went on. 

The Chancellor and his col- 
leagues had submitted “ with- 
out a murmur," Mr Powell told 
his audience of Rotarians at 
Eastbourne. So deeply rooted 
was their comiction of the 
overwhelming economic power 
of the U.S. that no-one had 
ventured to tell the American 
representatives: "All right, if 
you want to go protectionist, 
that Is up to you." 


the magarine article, which stores and depot will open be- 
claimed the risk was ntener tween the end of the month and 
than th* yard and the NKFB , July 19S8- 
iiad mad" out. As many as 2.000 full-time 


i-wuiui 3 .11 a rail ui i-hiiu. ine nw ui f-r—— — . — - _ 

stores and depot will open be- stores — a superstore is defined parking _space for nearly 

tween the end of the month and as having a sales area of more ears ^ and will be opened. Oa 

July 1986. than 25.000 sq ft— are in October 29. 

As many as 2,000 full-time Bristol, one at Brislington and The store Is « 


Mr Jim McGarry . environ- . an( j part-time jobs will be the other at Eastvi He. They will 12-acre Eastville Stadium 

menial h-’zith officer «f Barrow- crated. employ ahout t.flOO ^ 0 P>P- ate and Is the largest of the 

m-Furn**«s council. «atd it naa Three smaller Tasco stores in More than 100 jobs will be avail- fouP proposed stores. It will 


constantly carried out its own ■ ^ area are t0 c josedi and the able at the 
monitoring tests. *' I non t know nm pi 0 yees offered jobs in Bristol. 


Mjow*iu w««r four proposed stores. It will 
new depot, also in have a area 0 f 50.000 aft ft 


how The Economist arrived at 
itjc conclusions. There's hren 


the superstores. These joKs are The other Two stores. 


nothing on our reading* hichrr new employment. 


additional to Tescos estimate of Weston - Super - Marc 


Liverpool council warns on wages 


than anywhere else in the town f 
generally.” ; 

Mr Michael O’Riordan. an • 
official nf the NRPB. which J 
carried out test* a year ago. 
said: “It’s a non-problem. The : 
do*es are negligible." He said • 
radiation level* in the areas of . 
dredging. construction and 1 
dumping were way below . 
average level* in the home, and 


Plymouth. 


slightly 


The £40 m West Country de- smaller than those in Bristol 


and will be opened In July, i 

The distribution depot is on 
the Artec industrial estate near 
junction 16 of the MS. 


Renewing the business spirit 


MR BILL SPENGLER. the — . - 

American just named as deputy Martin Dickson talks 
chairman of Distillers, the 

drinks company, sat in a City tQ gjjl Spengler 
office yesterday morning and to 

confessed to a degree of sur- fricht) about h 0 W 
prise at this late twist in his 11 ‘V 111 tf wuiuuw 

business career. his appointment 

Mr Spengler. a crisply 

dressed and crisply spoken man ng denutV chairman 
of .ii, took early retirement last ^ - 

of Distillers, the 

; h „ e a isa jt swars drinks has 

devote himself to his private l.; m U v 

business interests and a degree iaKCU 11,111 

?„L“Tny. work for his surprise and out 

Now he finds himself hack in nf parlvretirpment 
harness not just at a large com- 0t ear, J reuremeni 
pany hur one with headquarters rjLjn 
some 5.000 miles away from his 111 ^ 
home in Toledo. Ohio, which he • . . .■ 

is having to sell. time but Implementation had to . He came to Britain iai. 1969 aa 

In addition, the company he wait on a big shake-up in the managing director of United 
is joining looks as if it is ahout group’s management structure. Glass attd is credited with turn- 


BY NICK BUNKER 

LIVERPOOL'S Labour - con- 
trolled city council can 
guarantee payment of its 31,00ft 
employees only for the next 
three weeks, a prominent coun- 
cillor said last night. 

The statement came from Mr 
Tony Byrne, the city's Labour 
finance committee chairman, 
amid fresh threats of a strike 
by 6,300 members of the 
National and Local Government 
Officers’ Association if they are 
not paid. 

Mr Byrne and other Labour 
councillors are to meet Mr 
David Blunkett, Labour leader 


of Sheffield City Council, for 
talks today to find a way out of 
Liverpool's financial crisis. 

Mr Blunkett is backing a pro- 
posal by the Labour-dominated 
Association of Metropolitan 
Authorities to save Liverpool 
from insolvency by using other 
Labour council’s unused loan 
sanctions. The AMA said last 
night that the initiative was 
“still a possibility" following 
brief negotiations with borough 
treasurers. 

Today's talks, ahead nf more 
discussions tomorrow between 
Labour councillors and national 


officials of eight council unions, 
have gained greater urgency 
since a High Court ruling 
against Liverpool on Thursday. 

The High Court said Liver- 
pool had acted utra vires in 
sending out dismissal notices to 
its teachers and headteachers as 
a way of saving money and dos- 
ing its estimated £80m budget 
deficit. 

• Mr Neil Kinnock. the Labour 
Party leader, is to have short 
talks with Liverpool Labour 
councillors during a visit to the 
city on Monday 


Srr rfMth from cancer drinks company, sat in a City 
the "sk of death from cancer officp yeRtcrday marninB and 

was infinite ™ al - . M , confessed to a degree of sur- 

Tn its report, vinm' b> Mr ; al rhts , ate ^ in his 
O-Riordan. in rtwree of rad£ business career . 


Practical, luxurious and yours 

- exclusively from the Financial Times 


logical measurement, rhe NRPB 
said: “ In both an absolute and 
a relative sense, the doses and 
risks from the use of Vainer 
Channel tthe d edged area) 
materia! are quite low and are 
surely not a cause for anxiety." 

Mr McGarry said the material 
used to fill in the dock For con- 
struction of the npw Facility 
was largely eand. The more 
contaminated silt had been 
allowed in cettle. then taken to 
a waste disposal tip and buried 
under seven metres of other 
waste. 

£5m sought for 
sale of Belfast 
Car Ferries 

By Andrew Flsher 


Mr Spengler. a crisply 
; dressed and crisply spoken man 
of 57, took early retirement last 
. year from the vice-chairman- 
ship of Owens-Illinois, one of 
1 the world's leading glassware 
: and packaging companies, to 
j devote himself to his private 
' business interests and a degree 
, of consultancy work for his 
i former company. 

Now he finds himself hack in 
harness not just at a large com- 
^ pany hur one with headquarters 
J some 5.000 miles away from his 
f home in Toledo. Ohio, which he 
1 is having to sell. 



to he taken over by the Argyll This was carried out Iasi 
Group, the fast-growing super- monlh by j«hn Connell, 
markets chain headed by Mr Distillers* chairman, who dis 


This was carried out last Ing United from loss into * 
month by Mr John Connell, healthy profit through the use' 


.Tames Gulliver. 

'* It is all rather a surprise. 


banded the groups much- 
criticised system of manage- 


0 dis- of modern management tech- 
much- rnques. 

anago- He returned to the UB. to 



says Mr Spengler. " It will be a raent by committee. The heads 1972 an( f climbed up the Owens 
BELFAST CAR Ferrie*. which : big change for my wife to move of Distillers' four business ladder, becoming vice-chairman 
operates on the route to i to the UK but we've lived here sectors now report directly to c j,i e f administrative officer 
Liverpool, is being put up for : before and know what we're him. with special responsibility tor 

sale for at least £5m bv the : getting into. We’re looking for- . backcround to group strategy. _ . 

liquidators of its Dublin-based | ward to it." th. ^nnintmunt Mr Sn^neter is At :nutini»r« win iimnnm 


Whatever the background to group strategy. 


with special responsibility for 


magnificent set includes a Sui tease in a choice of 
two sizes, a Travel Bag with countless useful 
pockets and lockable zippers, and a Flight Case 
that can actually take minutes off your journey 

— everything, including the matching attache 
case, fits into the lid, so you can walk onto any 
airline with just one piece ofhand-luggage. 

The City Collection brochure 

— ring Celia Parkes on 01-623 1211 ext 249 now 

We only have space here to give you a brief 
introduction to the City Collection. So 
whether you wish to buy for yourself, or fo 
consider certain items as special gifts for key 
customers or colleagues, why not ring; or 
send for our colour brochure, now. 


parent company, Irish Shipping, f Distillers — which has suffered 


the appointment. Mr Spengler is 
likely 10 be a valuable addition 


At Distillers he will h«v* par* 
ticular responsibility for finance 
and planning and berth he and 


ThP : frora a rat . her Jacldustre City t0 a cnm pany trying to shine and planning and both he and 

Tannin liZ ! jwage— denies that the timing up its CUy image in advance of Mr Connell believe that his in- 

Vi- £ I of lhe appointment has anything a bid temational experience of cor- 

l--\ear-OJd St Colura 1. which . to dn with the threat from nnratn nhnnini, snri aitmlnlch^ 


i^-\ear-oja at v-otura 1 . wmen t0 do with the threat from 
can carry just over 1.000 pas- 1 Argyll. 

sengers and 200 cars. Belfast 1 „ ‘ , , 

Car Ferries was set up 3J years i Mr Spengler became a non- 
ago after P & 0 Ferries with- 1 muUvo director of Somerset 


SKMfSSWft 


salesman— "my father was not strOTIEt i, 
a very successful businessman M * 

but he was very successful in Happt 


drew from the route as a result I™P°riers, Distillers U^. dis- jjf e »__^ r $pengler showed 
- - - 1 tnbution subsidiary, in July last 


of heavy losses. 


icccssful in Happtiy for Distillers, he fen: • 
tier showed man who likes his spirits: TJ: 
commercial normally have a gin and tonie- 


The sale is being handled by '" ear an( * joined the full board acumen while attending the before^ dinner and if J- drink 
two Irish banks, the Investment * s a non-executive director m university. He paid his after, it will be Scotch.” From 


Bank of Ireland and Allied i December. 


way thrnugh college by running now on. no doubt, they will 


Irish Investment Bank. The The company says the idea his own business painting shops drink Distillers’ brands, such » \ 

company said it would be sold of him taking an executive role and houses, employing a six- Gordon’s Gin and • Johnnie 


Walker whisky. 


The Gty Collection is, quite simply, the most 
exclusive combination of leather accessories 
and luggage that money can buy. 

Minutely planned and exquisitely designed, 
eadi piece is a delight to use and a joy to look ai 

For business 

For many years, the Imandal Tunes Diary 
has been the most sought-after of all 
i nter national business diaries, 
because it is both functional and 
aesthetically pleasing. Now Andrew 
Soos, creator of leather ranges for 
Givenchy and Saks of Fifth Avenue, has’ 
designed a set of accessories in a soft, 
burgundy leather 

These include such useful pieces as a 
Passport Holder with a place for your vital travel 
papers, a Credit-Card Holder with a back- 
pocket for flimsy slips, alockable^, silk-lined 
Conference Folder, and the ultimate Briefcase 
with a solid brass O.CS. combination lock as 
fitted to diplomatic bags. 

Most impressive of all, perhaps, is the clever 
Attach^ Case with built-in wallet-sized pocket 
computer (It has a 2-line digital display anda 
4.4KRandom Access Memory that enables you 
to handle business calculations and technical 
applications.) 

For travel 

Also hand-crafted, the City Collection of 
business luggage is in a specially selected black 
nappa lambskin which is wonderfully light and 
soft to the touch, yet durable and capable of 
withstanding the roughest baggage handling. 

YouTl be astonished at how a skin that feels 
as soft as cashmere can literally keep its looks 
for a lifetime. 



as a going concern, “especially was first mooted around that man team. « alker whisky. 

following the good results to 1 — - — -■ — ■ — — — 1 

date this year." I 

Its ferry makes a round trip I 
between Belfast and Liverpool 
every 24 hours. Irish Shipping 

F.T.-ACT UARDES SHARE INDICES 

shipping, where freight rates 

tad fallen low level,. QUARTERLY VALUATION 


Aid request for 
ship canal 


The market capitalisation of the groups and sub-sections of the TT- 
Actnaries indices as at September 30, 1985 are expressed below in 


By our shipping corrwpondent of pounds and as a percentage of the All-Share Index. Similar figures are. 
a request is being made to also provided for the two preceding quarters. 

the Government for aid worth j . 

"tens of millions of pounds,” 
to save the threatened 


The Financial limes 
City Collection 

The City Col lection Department, ET. Business Information Lid. 
Minster House, Arthur Street London EC4R 9 AX. Tel: 01-623 1211 

ptffawfe*) 1 

I d Yes, please send me the colour City Collection brochure so 
that lean see the full range of practical yet luxurious leather goods. 1 

| IH Yes, I am interested in using items from the Gty Collection as ] 
I bnsinriB gifts. Please send me details ofthe bulk discounts. 1 

| Name : 1 

■ Company (if applicable) j 


.Postcode. 


Telephone Number. 


* Post hr Gty CoDection Department, EX Business Information Ltd, { 
I Freepost London EC4B4DT (NO STAMP REQUIRED JN UK.) 



TSB Scotland rate « .financial group .. 

62 Bunks , 

THE TSB Scotland ls currently mni wee Vufei " 

charging an interest rate of •* Itnaumne* icompcite) 

13.5 per cent flat ran or S JSSKEST- i: 

14.5 per cent Annual Percent- so ; Prop«rtv 

aB? Rate on Its endowment 70 Other Fin«neuu 

mortgages. The rate cuts 
announced in yesterday’s Finan- 
cial Times apply only to TSB 
England and Wales. 



aiQ.aee.0 1 100.0 1 iw.me. 1 1100.0 r aoa, 95 fi.e 
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Nick Bunker on a horticultural upheaval 

Suttons sows the seeds 
of sharpened competition 


QUIHTLY, and with ‘the mini- 
of fuss, the apparently 
seiiate world of British horticnl- 
tu.-e vas shaken by momentous 
ev;nti this week. 

the City witnessed United 
Nfwijpaperfs successful bid for 
( Fleet Holdings, attention in the 
• garden industry was focused on 
its most venerable, -and perhaps 
most competitive sector — the 
£30zn seed business. 

Autumn is usually a news- 
worthy time in seed circles, as 
leading companies launch their 
catalogues and sales campaigns 
in advance of the nest year’s 
flower and vegetable growing 
season. 

However, even some seed 
Industry insiders admit they 
were not expecting the sudden 
announcement from Suttons 
Seeds, the Torquay-based, Royal- 
warranted market leader, that 
It had upped its market share 
to more than 50 per cent with 
the purchase for an undisclosed 
sum of its largest competitor. 

Until 10 days ago, seven com- 
panies, most of them more t han 
150 years old, controlled be- 
tween them SO /per cent of the 
garden seed trade, either selling 
by mall order or supplying an 
estimated 20,000 retail outlets. 

With Its catalogue r unning to 
1,200 varieties' of flowers and 
vegetables, and its market share 
reckoned at 33 per cent, Suttons 
had dominated the business for 
hvq decades, and was about to 
i-eJebrate in 1SS6 its ‘180th' 
.-•lniversary. 

Then on Monday. Suttons 
coaled that it had bought 
"•■in Redtitt and : Colman the 
.;.sngoHen-based Horticultural 
» i Botanical : (Holdings), 
■■use .. three companies — 
.ers Tested Seeds, R. and G. 
hbert and Samuel Dobie and 
• — had acquired between 
I] at least 19 per cent of the 
•;et, according ’ to - figures 
Mintel. the market 
. /arch organisation.'. 

*Ir Peter Coxhead, Sutton’s 
managing director, dismissed 
suggestions that he had' fired 
the latest shot in what some 
observers have half-serioualy 
called a developing “ seed war.” 
Sutton's profits . are good, he 
says, and likely to remain* so. 

Statons’ purchase of Horti- 
cultural and Botanical — first 
attempted. Mr Coxhead says, 
two years, aeo-r-has underlined 
the- swift pace of. change in a 



trade transformed in only 30 
years from a cottage industry 
dominated by small family 
concerns into a battleground of 
aggressive marketing strategies 
and technical expertise. 

Even companies which jibe at 
the term “ seed war ” agree that 
competition has stiffened in the 
last two years. Figures from 
Mintel show that garden seed 
sales crept upwards from 
£2&5m in 1980, to £29m m 1983. 

In the trade, however, the 
consensus in that the figures 
mask stagnation in volume 
terms, aggravated by disastrous 
gardening weather last year 
and in 1985. 

Competing for shares of a 
relatively static market. Carters 
spent £500,000 on a 1984 
relaunch campaign involving 
new packets and points of sale. 
Suttons has started a range of 
oriental vegetables to entice 
Into the garden young middle- 
class householders looking for 
ingredients to cook in their 
woks. 

Thompson and Morgan, the 
Ipswich-based company with an 
unrivalled range of 3,000 seed 
varieties, is busy creating new 
tastes for the unusual — such as 
cucumbers that can be gTovm 
on the window-sill. 

One development, however, 
has now concentrated the minds 


of Britain’s seed companies. Mr 
Norman Wright, publisher of 
Garden News, calls it “The 
Fisons factor." 

Fison’s the chemicals and hor- 
ticulture multinational, helped 
trigger the latest round of 
hectic activity when it joined 
the garden seed world in Feb- 
ruary 1984 by buying for£L35m 
Temana Bees — the company 
Which founded modern seed- 
selling in the 1920s with the 
first pictorial penny packets sold 
in shops. 

According to Mr Peter Aldous, 
of the Horticultural Trade 
Association, representing Bri- 
tain’s 1,500 garden centres: 
“ The impact of Fison’s will be 
in its name. It is almost synony- 
mous with gardening — because 
of the Fisons fertilizer and 
compost. The other seed com- 
panies aren’t necessarily 
worried. But this has certainly 
sharpened their resolve." 

Fisons, its competitors now 
know, is breaking with seed 
world traditions by aiming at 
a mass market with a small 
range of 350 varieties (Suttons* 
have 1,200), scrapping the Bees 
and Webbs brand names it 
bought, and selling under its 
own name from boldly*! ted 
display stands in garden centres 
and do-it-yourself shops. 

For Mr Keith Sangster, 
managing director of Thompson 
and Morgan, that could mean 
trouble for the market as a 
whole. 

“Fisons might bring new 
ideas. They will certainly bring 
financial wallop. They have the 
expertise. 

. Suttons, itself owned by the 
Swedish company AB/Cavdo, 
stressed this week that the 
acquisition of . Horticultural 
and ' Botanical was not a 
response 1 tor the Fisons factor, 
but a way of concentrating a 
pool of experts to develop 
varieties. 

Fison's emergence has, argu- 
ably, only speeded up processes 
of change that have been 
reshaping the seed world for 
years. 

Not until the end of next 
year’s growing season will any- 
one know how Fisons has fared. 
In the meantime, few seedsmen 
would be surprised to see, 
somewhere in the industry, 
more deals like Suttons' pur- 
chase of Horticultural and 
Botanical- 


INSTITUTE OF PERSONNEL MANAGEMENT CONFERENCE 

Economic 


t Tax avoidance scheme upheld 

f BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


gains ‘being 
obscured’ 

By Philip Bassett 

EMOTIONAL responses to 
unemployment have obscured 
the real progress in the UK 
economy, Lord Young, the 
Employment Secretary, told the 
conference last night 
He acknowledged that unem- 
ployment was high but said the 
progress in the economy showed 
what could be achieved. The UK 
was embarking on th^ fifth year 
of uninterupted growth, and the 
average rate of growth so far 
has been 3 per cent a year. 

“The way some people talk 
you would think we still had a 
recession. We don’t. We have a 
strong and sustained recovery 
in the economy but with high 
unemployment” 

What was needed was a com- 
petitive economy with a slower 
growth in wages, that would 
respond quickly to consumer 
needs. Above all, it should be 
an enterprising economy, 
prizing individual responsi- 
bility. 

Lord Young laid stress on the 
Government creating a clear 
strategy to set the conditions 
in which employment could 
flourish. - 

For too long our economy has 
suffered from attitudes which 
expected someone else to 
shoulder the burden, or leave it 
to the Government, and indeed 
He re-emphasised the impor- 
tance to the Government of 
deregulation — relaxing con- 
trols on businesses and laying 
particular stress on Fresh efforts 
to reduce legalism in the indus- 
trial tribunal systems, by trving 
to revert to their orglnial aims 
of speeds, accessibility, cheap- 
ness and informality. 


Acas chairman opposes strike ban 


BY PHILIP BASSETT, LABOUR CORRESPONDENT 


A BAN on strikes in the public 
sector could not solve 
the pay problems of 
that sector. Sir Pat 
sory Conciliation and -Arbitra- 
tion Service, said yesterday. In 
a wide-ranging speech he took 
the unusual step, for an Acas 
member of being much more 
judgmental on issues, departing 
from the service's normal 
neutral approach. 

In effect, he criticised British 
Rail for antagonising the rail 
unions in its drive for greater 
productivity, and the Depart- 
ment of Health and Social 
Security for the Newcastle com- 


puter strike, which Acas helped 
to resolve. 

On public sector pay. Sir Pat 
said that the recent top salaries 
award, over which there had 
been a political storm, "once 
more .highlighted the need for a 
comprehensive and principled 
system of pay determination for 
Hie public sector." Public ser- 
vice pay determination "con- 
tinued to owe a minimum to 
principle and a great amount 
to expediency." 

Rejecting toe idea of a strike 
ban for such groups as civil 
servants and teachers. Sir Pat 
said: "We have to find a method 


of determining the pay which 
is felt to be so fair to employees, 
management and taxpayers that 
action becomes unnecessary, or 
at least unlikely.” He welcomed 
the discussions on a long-term 
pay agreement for the Civil 
Service, which led to a package 
offer, partly based on compara- 
bility. from the Treasury this 
week. 

On more general industrial 
relations. Sir Pal said that the 
coal strike which ended this 
year, had shown the “ now 
proven ability of Government, 
albeit at great cost, to accept, 
plan for and defeat a trade 


union challenge to its 
also had shown the nm» 
thev could no longer P«» 
resolutions of support at con- 
ferences. on the basts that the) 
could take for granted-the 
allegiance and support of tne 
members, regardless of . we 

,S He said that in generai, indus- 
trial relations were changingf™ 
the better. He cited agreements 
breaking new ground ana 
argued strongly that this was no 
time for pessimism. 

Due lo illness, the speech was 
read in Sir Pat’s absence 
Eric Norcross, an Acas official. 


New generation leaders support ballots 


BY PHILIP BASSETT, LABOUR CORRESPONDENT 


STRONG SUPPORT for ballots 
as a centrepiece of trade union 
democracy came yesterday from 
two of the new generation of 
trade union leaders. It was fur- 
ther evidence of growing union 
acceptance of the Government's 
labour legislation. 

Mr Alistair Graham, general 
secretary of the Civil and Pub- 
lic Services Association, told 
the IPM conference that a 
future Labour government bad 
to build in pre-strike and in- 
dividual ballots into any new 
employment legislation. Mr 
John Edmonds, general secre- 
tary-elect of the General Muni- 
cipal and Boilermakers Union, 
said that the public pressure 
for such ballots was now irre- 
sistible. 

Their remarks .preface joint 
discussions between the TUC 
and the Labour. .Party on what 


forms employment and union 
legislation an incoming Labour 
government should adopt and 
how much of the Tories’ labour 
law should he repealed. 

Mr Graham said that a Labour 
government should not approach 
the issue in the spirit of a debt 
to be paid off to its loyal sup- 
porters. What was needed was 
a framework of law which 
would take the issue away from 
constant part)' political argu- 
ment. 

Making dear his scepticism 
about what the law could use- 
fully achieve in industrial re- 
lations, Mr Graham came out 
clearly in support of a replace- 
ment of the present system of 
trade unions legal immunities 
with one of positive rights. This 
is a direction in which some 
Labour Party leaders .are al- 
ready moving 

Included would be the right 


to strike, lo be a union mem- 
ber. for a union lo lit* recog- 
nised by an employer and a 
right of 'workers to be consulted 
about employers plans for 
future investment. 

Arguing the case for a 
"sensible balance” between 
rights and responsibilities, he 
suggested tbui special labour 
courts might be necessary lo 
ensure that such a system Df 
positive rights would work. 

” Would it now be a sensible 
protection against an employer 
flagrantly ignoring procedure 
agreements H they were legally 
binding? This is ah issue worthy 
of Further debate,” said Mr 
Graham. 

Mr Edmonds said that the 
unions needed tn act to settle 
their members and the public’s 
unease about their internal 


democratic procedures. 

Maintaining strongly that 
unions were inherently demo- 
cratic, although acknowledging 
some recent defects in this 
area, Mr Edmonds said: “ What 
we ousht to say is that the union 
movement will always ballot 
its members on a strike call. 
We ought not to put small print 
around it. We ought not to 
quibble about it. We just ought 
lo say it and then do it” 

He praised in particular the 
successful campaigns carried 
out by unions in balloting their 
members on the retention 'of 
their political funds, not just 
because so far all IS had voted 
in favour but because of the 
extensive and effective indi- 
vidual workplace balloting 
system which they all had used. 


Acas peace 
plan for 
hospital row 

By David Brindie, Labour Staff 


Sun Alliance to poll staff on union views 


A T.IX avoidance scheme by 
the Bowatpr Group has been 
upheld by Uie High Court. 

.. The court yesterday dismissed 
an Inland Revenue appeal 
against the discharge by tax 
commissioners of an assessment 
over development land tax on 
Bowater Property Develop- 
ments. 

Mr Justice Warner held that 
two transactions involving the 
■;ale of land by Rowater com- 
panies were independent of 
each other and were not “a 
single composite transaction ” 
that would have invalidated the 
scheme in accordance with a 
■ilneiple laid down by the Law 
Lards in the Ramsay case, a 
ending legal authority on tax 
avoidance. 

The judge said that early in 
19S0 BPD negotiated, subject to 
contract the sale of 23 acres of 
land in Kent to Milton Pipes for 
£202.500. 

Shortly afterwards BPD con- 
tracted to sell the land for 
flSO.OOO to five Bowater Group 
companies, selected because 
none bad used any part of its 
£50,000 exemption from develop- 
ment land tax. ■ - 

It was nto disputed that this ' 
transaction had had no business 
purpose, its sole object being to 
avoid the development land tax 
liability which would otherwise 
have Fallen on BPD if the sale to 
Milton Pipes had, as was then 


expected, gone through. 

A revised draft contract was 
sent to Milton Pipes in which the 
five companies were named as 
vendors. 

In the event Milton Pipes 
withdrew but the following year 
expressed renewed interest in 
buying the land. A sale by the 
five companies was agreed for 
£259,750. 

In 1984 the Revenue, relying 
on the Ramsay case, assessed 
BPD to development land tax on 
the footing that the • sale to 
Milton Pipes should be treated 
for tax purposes as a disposal 
by SPD. 

Tbe tax commissioners held 
that the Ramsay principle did 
not apply, saying that the 
critical factor was the firmness 
(or otherwise) of the intention 
of the would-be tax-avoider that 
the ultimate transaction would 
take place; that there had been 
a break in continuity of BPD’s 
intention, to sell to Milton Pipes; 
and that the sales to the five 
companies and to Milton Pipes 
did not constitute a single com- 
posite transaction. 

The Revenue argued that 
Ramsay applied whenever it 
was found that a step had been 
taken with a view to tax 
avoidance in a certain event 
and that event occurred. 

When BPD sold to the five 
companies it had been in the 


expectation that the original 
sale to Milton Pipes would go 
through- The break in the 
negotiations with Milton Pipes 
was irrelevant, the Revenue 
contended. 

Mr Justice Warner said that 
“ a single composite trans- 
action " meant one in which all 
the steps had been pre-arranged 
or pre-ordained. In no sense 
had the eventual sale to Milton 
Pipes been pre-arranged or pre- 
ordained at the. time of the sale 
to the five companies. 

That, the judge said, was the 
crucial fact. When the sale to 
Milton Pipes took place it had 
been as an independent trans- 
action. 

He said that it was not 
legitimate to regard the 
Ramsay principle as a judge- 
made anti-tax avoidance rule 
which it was open to the courts 
to mould and develop in the 
light of their experience of tax 
avoidance devices. 

The imposition of taxation 
was a matter, for parliament; 
the courts’ only function was to 
interpret and apply the law 
That involved seeking to 
ascertain the true .nature of a 
transaction and giving effect to 
It. 

"That, to my mind, jg the 
real basis of the Ramsay 
principle.” 
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hSoSsh^was torpedoed... 

1 so was his future peace of mind 

Leading Seaman R served right fli rough the war 

He vmtofpectoediathaAUarrtic and sufforod from explore. He 
servad In Landing craft. and hts home received a direct nit tram a 
bomb wWHe he was there on leave: _ 

In 1945 his mind could take no more, and he speht the next 25 yeans 
inandoutof mantel hospitals. Ha now fives with u& 

Sailors, Soldiers and Airmen still nsk mental 
breatataw In serving their country. However _ 

brave they may be, the strains are sometimes 

unbearable. 

: We caretorthese gallant men and women, 
aShomeandlahospfta/. Werunourown • 
Convalescent Home, a Hostel far the younger 
homeless who can still work.and a veterans* 
Home tor the ageing warriors who are no longer 
able to look aflec themselves. Vfe also assist 

people like R tH .n at Pensions 

Ttibtmals, ensuring that they receive all 
that is their du& 

These men and women have 
sacrificed their minds in service, 
lb help them, we must have 
funda-Please send a donation 
and, perhaps, remember us 
with a legacy. The debt is 
owed by all of us. 

“They’Ve grvwr 
more than they 
coufd~pfeasB 
give as much 
os you can” 
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TOMORROW: National union 
-general secretaries to meet 
shop stewards and city 
councillors in Liverpool over 
cash crisis. 

MONDAY: -CBI/FT survey of 
distributive - trades (end- 
September). EEC Foreign 
Affairs and Agriculture 
Councils meet in Luxembourg 
(until October 22). - European 
Parliament meets in Strasbourg 
(until October 25). FT con- 
ference on Electronic Financial 
Services at Hotel Inter- 
Continental, London Wi (until 
October. 22). '-Commons returns 
from summer recess. 

TUESDAY: Mass lobby of 
Parliament -on world poverty at 
Central Hail, Westminster. 
Commonwealth heads of gov- 
ernment meeting in Nassau 
ends- 

WEDNESDAY: New construc- 
tion orders (August). EEC 
Research Council holds 
informal .meeting in Luxem- 
bourg. . TUC general council 
meets. 

THURSDAY: Balance of pay- 
ments current account and over- 
seas trade figures (September). 
President Reagan meets western 
leaders, including Mrs Thatcher, 
for consultation before Gorba- 
chev summit': 

FRIDAY: Sales arid orders in 
the engineering ’ industries 
(July): Bricks and cement pro- 
duction and deliveries (third- 
quarter provisional). Fiord pay 

tatim- 


A FORMULA for ending the 
year-old contracting-out dipute 
at Addenbrooke’s Hospital. 
Cambridge*, has been drawn up 
in talks held under the 
auspices of the concilation ser- 
vices Acas. 

The proposed agreement 
would provide for staffiing in- 
creases adding £96.000 to the 
£725,000 annual cost of the 
hospital's domestic services coi- 
tract held by OCS Hospital 
Sendees. 

Jhe. formula, .which will ,be 
put to the -remaining 44 strikers 
next, week, emerged in three- 
cornered talks involving the 
health workers’ unions, OCS 
and Cambridge Health 
Authority. 

It is believed that the 
authority would review the 
company’s contract price to take 
account of the extra 
expenditure. 

The dispute has been one of 
the focal points of the union’s 
campaign against the Govern- 
ment’s programme of enforced 
contracting-out of support ser- 
vices in the National Health 
Service. 

Initially, about 150 domestic 
staff at the leading teaching 
hospital walked out in protest 
at cuts in pay and conditions 
made when OCS took over the 
contract on October 1. 1984. 

They claimed their earnings 
were cut by as much as 50 per 
cent 

Under the proposed deal, 730 
additional work hours would be 
written into the contract — 
allowing staff to recoup some 
lost income — and the strikers 
would be interviewed by OCS 
with a view to their employ- 
ment 

Opposition to a settlement is 
likely to come from strikers who 
argue that the agreement 
merely formalises staffing in- 
creases which have already been 
effected on a piecemeal basis 
during the dispute. 


BY HELEN HAGUE, LABOUR STAFF 

A SURVEY sponsored by Sun 
Alliance Group management 
aimed at gauging the views of. 
11,000 employees on collective 
representation preferences is 
to be carried out next week. 

The survey will be con- 
ducted by independent consul- 
tants. and bas the backing of 
the TUC affiliated Ranking, 
Insurance and Finance Union 
and Salsa, fbe group’s inhonse 
staff association. 

Bifu currently holds sole 
negotiating rights for 3,900 
former employees of the 
Phoenix Assurance Group, 


which was taken over by Sun 
Alliance in August last. year. 

Salsa bas sole rights to rep- 
resent the collective interests 
of other Sun Alliance staff, 
and has a membership of 
more than 5,000. 

The initiatives by the man- 
agement is seen as a tactic 
aimed at pre-empting a bitter 
inter-anion recruitment battle 
when the two main UK busi- 
nesses become folly integra- 
ted next year. 

Salsa, which was wooed un- 
successfully by Bifu three 


years ago, plans to merge 
with the Association of 
Scientific, Technical and 
Managerial Staff, Bifu's rival 
union in the insurance field. 

A ballot of Salsa members 
on the merger is expected to 
he held before the end of 
the year. 

San Alliance is understood 
to want strong, effective rep- 
resentation for its employees. 

The survey asks employees 
to indicate which form of 
representation ’ they want. 
The choices are:- Bifu: Salsa 
as a separate body; Salsa as 


part of ASTiUS or any other 
union. 

Both unions have been 
given space on the survey 
sheets lo argue why they can 
best represent staff interests. 
Salsa is urging employees to 
back joining ASTMS. 

Mr Peter Graham- 
Alatbeson. group personnel 
manager at Sun Alliance, said 
the survey was a fact-finding 
exercise to determine staff 
views. 

Decisions on future recog- 
nition were likely lo be taken 
after the results had been 
collated in November. . 


NCU agrees 
7% rise, for 
BT workers 

By David. Brlndle, Labour .Staff. 

THE National Communications 
Union yesterday accepted a 
7 per cent pay rise for its 
150,000 members employed by 
British Telecom following a 
narrow vote against industrial 
action. 

The union also accepted a 
two-stage pay increase totalling 
55 per cent but adding 5.3 per 
cent to the wages bill, for most 
of its 9500 members employed 
by the Post Office. 

Acceptance of the BT offer 
had seemed inevitable after the 
NCU*s engineering group voted 
by 43330 to 41,551 against any 
action to improve the deal 
The touch smaller clerical 
group voted marginally in 
favour of action but was unable 
to proceed independently. 

However, -the union said yes- 
terday it had since negotiated 
improvements In the conditions 
which BT had attached to the 
per cent offer and they were 
now acceptable. 

BT. which had offered an 
alternative no-sirings 6.75 per 
cent deal, bad no comment on . 
the union's assertion that it had 
relaxed the conditions. The 
settlement will he backdated to 
July i. 

The Post Office deal gives 
NCU members 5 per cent from 
July l and a further (L5 per 
cent from November L 
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Judgement Day comes once a month in the City. 

I Every four weeks, unit trusts, insurance funds and 
I offshore funds are weighed in the balance by “Money 
Management" magazine. 

And - in some cases - found wanting. 

Afeware found winning. But only those whose track 
record has-trufy been exceptional over the previous 
weeks can rise to the “Number 2" slot. 

The statistical analysis of in vestment perfor- 
mance in “Money Management” each month is 
scrupulous, rigorous, clear. 

There's no escape, and no arguments. 

“that’s why so many financial advisers 
turn to “Money Management" each 
month. ft*S the one sure place they 
know they*IIfind the facts. 

If every fund management company is to 
be believed, they are ai! Number 1. Each 
towersabove itscompefrtorsat something. 

But “Money Management” rises above 
the hype to give you the truth: detailed 
figures on fund size, dividend yield, and 
the all-important return on £1000 
invested over 7, 5, 3, 2 andl year. And 
unit trust performance statistics 
are now given on an offer to bid bads, to give the 


in 
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most accurate possible measure of actual returns on 
investment. 

Money Management” is the supreme arbiter on 
statistics. 

And it’s a guide, too. 

E very month it provides information about new 
products, insi ght into new opportunities and 
analysis of new ideas.There are over 60 pages of 
highly readable, informative and clear-sighted articles 
each month, together with news briefings and 
updates. 

“Money Management” covers a 
lot of ground. It's designed to 
provide you with answers to every 
kind of question you have to deal 
with as a financial adviser. CTi; PHI, 
Friendly Societies, tax havens, pen- 
sions, home income plans, regular 
savings schemes. And all point in 
between. • 

Clients look to you for good advice. 
“Money Management" gives you the 
facts on which to base it 
Ask your newsagent to order you a copy. 
In good time for next month’s Judge- 
ment Day 



money 

management 


Financial Advice 

T — — —FOR' : — 

Financial advisers 


- look no further for statistics 


QreystokoPhee, fetter Lane, London EC4A 1ND 
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Britain joins 
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THE Chancellor of the 
Exchequer might have found if 
easier to get applause for his 
Mansion House speech on 
Thursday if he had been 
speaking in French. He was 
on a sticky wicket. It is true. 
He had to convince a financially 
sophisticated audience that 
although he was going to do 
nothing about a huge overshoot 
in what used to be the central 
definition of the money supply, 
his monetary virtue was 
untarnished, and that although 
the whole technique of 
monetary control has been 
turned upside down, the policy 
remains the same, he roi cst 
mart, vice le roi.' would have 
been a rousing way to put it 
Or. more downbeat, plus ee 
change, plus c'est la mime 
chose. 
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But is it the same thing? 
Not really. When the Medium 
Term Financial Strategy was 
unveiled by Sir Geoffrey Howe, 
it seemed to be founded on a 
rock of certainty. The Govern- 
ment would control the money 
supply, which would reduce 
inflation; and to help in this 
process, it would progressively 
cut its own borrowings. With 
this fixed point of reference, 
the private sector would plan 
appropriately. 


Deceptive 


It was never as simple as 
that, of course, and the present 
Chancellor, Mr Lawson, re- 
duced the two basic ideas to 
something like rubble as long 
ago as 1981. in a speech in 
Zurich which he quoted again 
on Thursday. He said then, and 
repeated this week, that the 
various measures of the money 
supply could be very deceptive 
at times, and so departures 
from target might have to be 
permitted. He aiso said then, 
but did not repeat, that the 
vagaries of the business cycle 
might cause the Government's 
borrowing to change. 

These were thoroughly 
sensible observations, though 
they did rob the MTFS of its 
bedrock of certainty, and so 
Mr Lawson can justly claim that 
he is being consistent He never 
pretended the MTFS was any- 
thing but vague. But this is 
only half the story. 

What experience has "shown 
us, but what Mr Lawson did 
not mention, is the fact that the 
figures for the broad money 
supply and indeed lor Govern- 
ment borrowing can be made to 
look orderly by means of 
window-dressing. Reducing the 
money supply by lending the 
proceeds of gilt sales to in- 
dustry. or reducing Government 
borrowing by selling assets 
instead of gilts, is not really 
at all the kind of discipline the 
MTFS seemed to imply. It is 
really because the City has seen 
clean through these not very 
deep deceptions that we needed 
a new policy. 

There were a number of 


policies on offer. One, favoured 
by the Chancellor personally, 
would have been to join the 
European Monetary System, and 
so commit the Government to 
trying to maintain the foreign 
value of our currency or. more 
crudely, to take our lead 

Another possibility would 
have been to set a firm target 
for a narrow definition of 
money, and make it clear that 
if the banks found this too tight 
for comfort — because of exces- 
sive lending, or a flight from 
sterling — the Government 
would no nothing to help them 
out. This is monetary base con- 
trol, as urged by some in the 
City, and practised, with more 
or less determination, in Ger- 
man-spealting countries. 

Again, though, the Chancel- 
lor refused to commit : him- 
self. Narrow money is impor- 
tant, and so is the exchange 
rate, but so too are broad 
money, and wage rates, and 
anything else the Chancellor 
thinks fit. He will use his dis- 
cretion; and we must trust that 
discretion, because he is famous 
for it. Of course, if some less 
trustworthy many were run- 
ning the same policy . . . For 
MTFS. read Must Trust Firm 
Speeches. 

Now while it is easy to poke 
fun at the rhetoric, the sub- 
stance could make some sense. 
Monetary policy is abont set- 
ting short-term interest rates, 
as every other Treasury in the 
world has always believed, and 
not about bond rates, the eccen- 
tric British belief since 1971. 
And it depends on the judg- 
ment and resolution of those 
in charge. 

Mr Lawson's operational judg- 
ments will be based on what he 
thinks is happening to inflation, 
and what he hopes is happen- 
ing to the growth of money 
incomes. This is fair as far 
as it goes; the Treasury has a 
pretty good record of forecast- 
ing the cost of living. 


Fluctuations 


The trouble is that the RPI 
takes no account of financial 
values; and the fluctuations of 
financial and property values 
can cause financial' chaos. If 
they rise unrealistically and 
then fall, they can Teave debtors 
and their banks so exposed that 
monetary policy has to be 
relaxed willy nilly, as the 
Americans have recently 
learned. Excessive growth of 
broad money and broad credit 
can be a warning of such 
troubles. 

However, even if we escape 
a British debt crisis, as we must 
hope, there remains the poli- 
tical problem. High short-term 
interest rates mean high mort- 
gage rates, and high mortgage 
rates impact both on the cost 
of living and the opinion polls. 
Has the Government really 
bitten this bullet? The City will 
wait and see. 


Michael Holman has just returned from a 5,000-mile journey in Ethiopia. He examines 


the problems of the drought-stricken country 


A calamity contained but not resolved 


B ob Geldorf, the Irish pop 
singer who has come to 
personify a fresh aproach 
to aid — a generous man-m-the- 
street response to disaster coup- 
led with an impatience over red 
tape — arrives in Ethiopia to- 
day. 

He will now have to come to 
grips with the most challenging 
part of his new job; bow to 
spend the bulk of the S70m 
raised by Band Aid on viable 
medium- to long-term projetsc 
which will avert another catas- 
trophe. 

The first objectives of an 
international relief operation 
have been achieved. A week-long 
5.000 mile journey, around 
Ethiopia this month illustrated 
that a remarkable joint effort by 
the government’s Relief and 
RehabiU ration Commission 
(RRC) and predominantly 
western donors has finally con- 
tained the calamity posed by the 
worst drought this century 
which threatened millions of 
lives. 




“Aid is basically a 
humanitarian 
obligation of every 
country” 


“Official meetings 
are terminally 
boring” 


Bob Geldof will no doubt 
take the opportunity to remind 
the world that almost as much 
aid will be needed in 1986. 
But he also has a far more 
complex task on his bands. 

Ethiopia, perhaps the poorest 
country in the world, provides 
the battleground, literally and 
figuratively, for tbe issues that 
dominate Africa today: aid and 
ideologies are at odds, the 
effectiveness of aid policies are 
under scrutiny, rebel move- 
ments are seeking secession or 
autonomy, and the major 
powers have adopted stances 
which have as much to do with 
their perceptions of regional 
security as Ethiopia's welfare. 

It is almost a year ago to 
the day that the world’s con- 
science was aroused by a 
stunning BBC television 
account of the famine-hit towns 
of Mekele and Korem in 
northern Ethiopia, portraying 
scenes which evoked accounts 
of the great medieval plagues. 

In one scene from Mekele, 
skeletal figures were dying 
before the viewers’ eyes. 
Thousands gathered round- 
eyed and resigned behind the 
low stone wall of a makeshift 
distribution centre where food 
was handed out to a fortunate 
few. 

The images galvanised 
wesfern public opinion, at last 
bringing home repeated warn- 
ings from the Ethiopian Govern- 
ment itself and relief agencies 
that a catastrophe of epic pro- 
portions was in the making. 

Mekele, Korem, Keren, Laii- 
bela and 'Other centres which 
because the focus of a tragedy 
in which hundreds of thousands 
have died are today trans- 
formed. Earlier this year, the 
Maiyduba shelter outside 
Mekele itself was caring for 
15.000 people. Today there are 
only 1,800. 

But the predominant impres- 
sion left by last week's 
journey is the success of the 
efforts of the BBC and 
nearly 50 voluntary organisa- 
tions — and mainly western 
governments — which have 
contributed to the relief effort. 

Some 6.5m people have been 
regularly fed (15 per cent of 
the population) and by the end 
of this year 1.5m tonnes of 
food will have arrived. Under 
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5 per cent of the food has been 
“ diverted ” to the black 
market or the army, less than 
1 per cent has soiled in 
storage, says Mr Kurt Jansson, 
the UN assistant secretary 
in charge of emergency opera- 
tions in Ethiopia. It represents 
a level of honesty and efficiency 
unmatched, he says, in his wide 
experience of relief operations 
elsewhere in the world. 

Yet despite the fact that the 
rains have generally been 
better this year, the BBC and 
relief agencies are gearing 
themselves up for another mas- 
sive effort Rain is little 
benefit to peasants who have 
either been displaced or are 
without seed, oxen or tools. The 
RRC this month estimated that 
5.8m people will need food aid 
totalling lJZm tons in 1986. 

The first concern of officials 
is what they term “ donor 
fatigue. " Beyond short-term 
needs, relief agencies are 
increasingly preoccupied by 
the need to adopt medium and 
long-term measures to avert 
another catastrophe. 

Over the past year thousands 
of western aid representatives 
have poured into the country 
offering advice as well as help. 
“At no time in Ethiopia's his- 
tory." says the RRC deputy 
bead, Mr Berhane Deressa, •* has 
the country been so open to 
foreign scrutiny ''—-reflecting a 
tolerance of outsiders (albeit 
stemming from a degree of 
necessity) seldom found under 
Marsdst-Leninist governments. 

The government’s longer-term 
measures are designed to tackle 
the problems of drought. Fart 
of the Ethiopian journey took 
our group along the winding 
road through the rugged, 
parched, hilly terrain north- 
west of the Eritrean capital of 
Asmara, and we turned off to 
inspect a food-for-work pro- 
ject backed by the European 


Economic Community. 

Work on the earth-packed, 
stone-topped wall of the Shema- 
negus dam 12 miles from 
Asmara is nearly complete. The 
plan is to use diesel pumps to 
bring the water to farmers in 
the area, now in its sixth year 
of drought. 


The dam could transform 
their lives. A visitor admires 
the dam but is sceptical about 
the pumps. Diesel consumes 
scarce foreign exchange — who 
will maintain the pumps? (In 
Tanzania, a third or more of 
diesel-pump-operated village 
water schemes no longer func- 
tion). Will spare parts be avail- 
able? Will they arrive on time? 
Local officials explain that 
maintenance costs will be borne 
by the community, a local man 
will be trained to maintain the 
pumps, diesel and spare pans, 
they assure us. will be avail- 
able. 


of a 42m population increasing 
at the rate of nearly 3 per cent 
a year. 

At Keren itself, peasants are 
queueing for cans of butteroil 
marked "Food aid of the EEC 
to the people of Ethiopia " and 
sacks of wheat from the U.S. 
Security problems in Eritrea 
and neighbouring Tigre have 
led to controversy over the feed- 
ing schemes. How much is 
reaching the needy in rebel 
affected areas ? Should it be 
channelled to Tigre and Eritrea 
through neighbouring Sudan 
under a safe passage assurance 
from the Ethiopian govern- 
ment ? 


The scepticism is reinforced 
the next day where officials at 
Bahar Dar. 500 miles south, 
describe a drilling programme 
which has brought water to 
300.000 people. Ten of the EEC- 
supported project's vehicles are 
off the road for lack of spares: ' 

The journey to Keren con- 
tinues. The security problems 
in Eritrea, where rebel move- 
ments are seeking indepen- 
dence. are brought home by the 
military roadblocks every lew- 
miles and the fact that civilian 
traffic is banned after 4 pm. 

Further along the road new 
stone terracing winds around 
the hillsides, preventing further 
erosion. Some 12.000 miles of 
terraces have gone up this year 
(also under a food for work pro- 
gramme) and 7m tree seedlings 
have been planted. At the turn 
of rhe century 40 per cent of 
Ethiopia was forested. Today 
it is under 4 per cent and fall- 
ing as a result of the fuel needs 


In Addis Ababa, Mr Jansson 
maintains that food is getting 
through to at least 85 per cent 
of the people in need in the two 
provinces, a figure disputed by 
rebel spokesmen and some aid 
agencies. Wherever the truth 
lies. It seems that in Keren, like 
most other centres, the demand 
for help has eased for the time- 
being at least. 

Yet for all the conservation 
efforts made in Tigre, Eritrea 
and elsewhere, the journey 
brings home the truth of the 
government's, assertions that 
the ‘la^' in“' Wolld; w Tlgre, 
Eritrea, Gondar. the historical 
cradle of Ethiopia, can no 
longer support its population. 

In addition to conservation 
projects the answer, says the 
government, is to resettle over 
1m people from the arid lands 
of the north to the underpopu- 
lated, more fertile land in the 
south and south-west. Some 
halrf-a-million people have 
already been shifted in what is 
one of the continent's largest 
planned relocations of popula- 
tion. 

Western governments have 
refused to assist. Diplomats in 
Addis Ababa argue that there 
has been a degree of coercion 
in the move, that there has 


been inadequate planning and 
preparation, and there may be 
two political motives — an 
attempt to move rebel sympa- 
thisers from the proviccs of 
Tigre and Eritrea, and an effort 
to speed up the M collectivisa- 
tion *’ of the peasantry, one of 
the objectives of the Ten Year 
Development Flan outlined in 
1984. v". 

A visit .to the major resettle- 
ment ' -area aroiind Asosa, a 
small 'town- set in the rolling 
green hills 'of the south-west 
(“Revolutionary motherland or 
death.” proclaims tbe red and 
gold banner over the main 
street) prorides a less than 
definitive answer to the issues 
raised. 

Mcgele resettlement ullage is 
a few miles from Asosa. with a 
stamped earth square, thatched 
meeting . hall. . rudimentary 
clinics and classrooms, o fish 
form and a community which 
looks immeasurably healthier 
than counterparts in the north. 
Yet the first group of resettle- 
ment villages established In 
1981-82 are still struggling to 
reach self-sufficiency. UN ex- 
perience,. snys Mr Janson, 
suggests this target requires at 
least five wars and also an in- 
* fesrtneh* ~nf 

over this period. “Since re- 
settlement is now a fact." he 
says, the West should support 
it." 

Mr Berhanu Bayim, Minister 
of Labour, a senior member of 
the central committee of the 
Workere Party of Ethiopia (the 
sole legal political party) 
vigorously defends the schemes 
as well as the Ten Year plan. 
But are not peasants by nature 
conservative? 

" They have to be revolu- 
tionised," replies the Minister. 

The development plan, 
drafted with advice from 
Soviet economists, is a blue- 
print for further state control. 
In agriculture, the number of 


■ peasant cooperative* is sot tt> 

increase, from 11,470 to 15.344h;;'.',- 
,n 199,1-w.- U implemented,-;-; , 
thi,- would involve jn*t over/.;./.;; 
half the total number oi peasant : 
families and newly ban 
land under cultivation. acroW a. •; 
ins to ■ Western cmbasjF-;^ : 

as-vessmodtSr ' - -• y'.L; 

Western economists la Add&'./v: 
Ababa argue that existing % 
farms ire characterised by poor- 
management; low productivity x ^ 
and unsatisfactory rates of 
turn on heavy capital laveit< :. : . 
ment. 

No doubts about it Ccn'raliy -. ; - 
plannvd economy emerged lit a'.. 
two-hour interview with thc : . 
Ethiopian leader. Colonel ' 
Meiigistu Haile Mariam. , T.' 

Colonel Mengistu says the ex> 
pericnec of western food ■fl'dvv 
development has provoked no : 
reconsideration of EthiopiaV'.A . - 

close links with the Sorted vr 
Union, whose military support - , 
since 1974 is put at over 53b n. .' • 
While grateful for the wesleni; p. v; 

response; Mr Mctxglstu. insistf-.--'- A 

this • has :bccn. .-bOsicnUYtTV:^ 
humanitarian obligation ; 
every country.” 

It is probably unrealistic to ~- : l - . 
expect any other response. Ilf;.- 
Men gist u is as closely allied; tt ” v 
rhe Soviet Union as, . --for v- 
example. President Daniel arap ; 

Mai .in neighbouring Kenya ' &.. . 7 
aligned with the UJS. In birtflr;; 
cases regional strategic t»Cr V 
siderations rather than 'th*;'"'.' 
merits or 'shortcomings . of: .. 
different .ideologies are the ;v - 
prime considerations. ~ 

The Horn of Africa, with ^ 
Ethiopia's ports of Massawa and.: ' - 
Assab. Djibouti, and Somalia 1 !;: 
Berebera overlooking the -oil' 
routes through the Red Sea. has 
long been the scene of super" 
power rivalry. / : 

Under Haile Selassie Ethiopia'" 
was firmly in the Westerfl 
camp and a major recipcntioj y7 
U.S: military support. The 
alignment; which shifted if".- 
3974. took a further decisive-; 
turn in 197S when the Somal£-' : 
invasion . . of the Ogaden : 

•threatened the survival of the 
Addis government. Tfi? US*' 
government refused to deliver ; 
an already, paid for; maeft -- 
needed consignment of arms to 
Addis Ababa and the tide pf, | 
the war -shifted in the certtni , 
government's favour orttf 
when Cuban troops arrived and 
the Soviet Union stepped/ up 
military supplies. - 

It Is hardly surprising, that 
that there - is little Indication 
that the urglngs of wester? : 
governments, to out policy 
reforms, particularly in agricul- 
hiring ^ 

Thus when Mr Geldof seeks - 
ways of spending Band Aid - / 
money beyond the immediate : ~ 
assistance in fhe form of trucks, 
he may find himself restricted. -— : 
Western aid can help btftfd a 
darn, but it cannot so easily 
influence the policies -which'. . 
determine how much the neart* 
farmers get for their crops. or 
the system under which they 
produce it. . 

At the end erf the day some .- 
fundamental development Issue*- - 
are in the realm of big power 
politics. And in the meantime,, ■' . . 

nearly 6m people In Ethiopia' 
still need basic food aid:- from' * 1 
the West for at least the tieit- 
year. -• \-<r. 


k 




WILFRTED MARTENS will he 
out on his bicycle today. Fifty 
kilometers along the Flemish 
coast. The same again tomor- 
row. But his mind will not 
focus on the ebb and flow of 
the sea. Bather it will he 
moving pieces in the Belgian 
political jigsaw. 

He is in the throes of forming 
his sixth government, capitalis- 
ing on what he calls the 
“political impulse” of last week- 
end’s general election. Then 
the four parties which made up 
his fifth government — Christian 
Democrats and Liberals from 
the Dutch and French-speaking 
communities — increased their 
share of the vote from 48 to 50 
per cent. The result was to give 
the coalition 115 seats in the 
312-seat Chamber of Deputies, 
two more than at the 1981 
general election. 

• For the 49-year-old veteran, 
whose only government office 
has been Prime Minister, and 
that now for six years, the 
result was better than either he 
■or the members of his staff had 
.dared hope. 

* He claimed, as the result 
.began to sink in, that this was 
■the first time any European 
government had been re-elected 
; after following policies of 
'economic restraint. He dis- 
' counts Mrs Thatcher’s last win 
i— “I say nothing about the 
iFalklands” — and sees the 
iBelgian experience as making a 
jnore general point. 

! “The Belgian oleotiems pro- 
vide a signal for other coun- 
) tries of the EEC which are also 
•confronted with a policy of 
■economic recovery. The con- 
clusion is that when you have 
•a clear position and the courage 
•to defend it — and if you have 
'results as well — it is posable 
:to win. 

: On Monday he plans to pre- 
sent a draft economic pro- 
;gramtne to his coalition 
; colleagues and that is when the 
political horse-trading eharac- 
•teristic of Belgian politics will 
: 5tart'i'n earnest 
» Inf the pragmatic way of 
iBeteian .politicians* Mr Martens 
.'makes the point that “the 
lessential objectives are common 
;/or the two political families — 
‘the competitiveness of the 
•.economy, redressing the public 
finances, tackling unemploy- 
ment and social security reform. 


Man in the News 


scious form of training so that 
now he claims “I am more 
capable ocf concentrating on 
what is essential." 


Wilfried Martens 


A leader 


who stays 
on his 


bike. . . 


By Paul Cheeseright 
in Brussels 



The need to continue recovery 
on these four (points is so evi- 
dent that there's not so much 
place for philosophical dis- 
cussions." 


tion and consign them to a 
study centre for reform in which 
he hopes to involve hitherto re- 
calcitrant Socialists and Flemish 
nationalists. 


So austerity will continue. 
But that in fact is not the key 
to Mr Martens' political survival. 
Opposition politicians have been 
arguing that re-elected govern- 
ments historically have never 
been able to see out a second 
term. And then there is the 
communal issue— the cantan- 
kerous relations between Dutch 
Flanders and French Wallonia. 


He is himself a federalist. 
That in Belgian terms means 
devolving power from Brussels 
to the two regions. A Flemish 
politician could scarcely say 
less. His base after all is the 
northern town of Ghent. 


“To govern this country is 
largely a matter of how to avoid 
a crisis on communal and in- 
stitutional questions," com: 
raents Mr Martens. His tactic 
will be to keep constitutional 
questions out of the new coali- 


And there he returns every 
night he can, eschewing the 
formal residence in Brussels. 
He returns to Mrs Martens, who 
does not seek to play the In- 
fluential role attributed to 
Nancy in her relations with 
President Reagan or even to 
Dern's in his relations with Mrs 

Thatcher. 

Out of the political cauldron. 


in other words, to domesticity 
and the ordered serenity of 
Bach. Mr Martens has dis- 
covered music and he recently 
related* how “one day I told 
my colleague, Mrs Thatcher, 
how much I appreciated the 
BBC weekend concerts. She 
wondered how a prime minister 
could find the lime for such dis- 
tractions and anyway didn’t 
know that the BBC had this 
type of music in its programme, 
I replied that man, whatever 
his work, mpst be able to be 
detached." 

Mr Martens is not a 17-hours- 
a-day politician— 12 hours is 
more normal. He has stepped 
up his sport— not only 
cycling, hut swimming too — 
since a heart operation rwo 
years ago. This, the music, read- 
ing of biographies, are a con- 


Like Mrs Thatcher though, he 
is. as they say, upwardly 
mobile. He came from a modest 
farming family where his 
mother was widowed early. 
Economies learnt then continue 
now. Lights are always on out- 
side the cabinet room in 
Brussels. He turns them off 
every time he passes. 

This is indicative of his 
patience and persistence. Hjs 
great political skill is his ability 
to wait while all appears to be 
crashing round. Then he makes 
a compromise proposal at 
exactly the right moment it is 
likely to be accepted. He is dow 
expected always to produce 
something. Martens will fix it 

The particular expertise was 
learnt in the Christian Democrat 
machine, where he spent his 
time after training as a lawyer. 
But that does not exnlain his 
now unrivaled position in 
Belgian politics. His own 
explanation reaches out to rhe 
intangible. 

“ You can't be Prime Minister 
in Belgium, you can’t h? a 
political star unless you have 
in you the profile of the popu- 
lation. I’ve been reading that 
I am not a charismatic leader — 
that is true, I think. 

“ But I also think 1 have the 
profile of the Belgians. It's a 
working population. A form of 
modesty is important. If the 
population has been looking at 
you for six years on the TV. 
there is no doubt if you are 
accepted or not You can’t say 
4 I'll try to think like a Belgian.’ 
You have it or you haven’t." 

His asset here is that he looks 
reasonable. There is a benign 
quality about the face convey- 
ing the impression that you can 
try and borrow some money 
from this man. But behind the 
spectacles, the eyes are hooded, 
tough, shrewd. 

Despite the habitual squabbl- 
ing in his coalition— Belgian 
cynicism would classify that as 
quite normal— Mr Marlr-ns has 
come to represent stability in 
a country of regional economic 
rivalry and endlessly volatile 
rhetoric. That was what Belgians 
voted for last weekend. 

• Pirfla Oennaa. by Wittried 
Did i or Hiliar. Bruisais 7365 


Right now, inhere is 
the best place to invest 
£2,000 or more?iimdt I S. 

currency fluctuations and stock market confusion the question 
is pertinent. But we offer a good answer: the new Scottish;. . • / 
Equitable Performance Bond, an excitinginvestment opportunity 

It’s better than a building society because the rate of r V; , 
return can be so much more. Indeed, the average return of ^ 
similar bonds launched by other leading insurance companies' 
has been 50% in the first 12 months. 

And better than the usual unit trust because you benefit 
from dual management, from TbwryLawwho review /> ;. C 
performance regularly and from Scottish Equitable’s own fund \ 

managers who successfully j - 

control assets of over £1.5 
billion. 


They choose between 12 
funds and switch between 
them at no cost.. And you set 
your own level of income. 

For higher rate taxpayers 
there are two helpful advant- 
ages. Take 5% out annually 
without tax and save on G.TE 



for impartial 

financial advice. X 

JduuyLMwd:Co.Ltd 9 S7.I^i ' 
Street. Windsor, Berks, SL4 SJCj ' 


Tel:01$> 868244. Outside off hk; ; - v - 
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• . r . -i . i | Plcosc send mc full detaHs uMir i 

without losing control. Qut or obli&2tiqrL Iaw/am [ 

There is a special bonus not an existing %u>ry Law cdlmt : ' 
of 5% but only until Friday I 
8th November 1985. j Addre S! . 
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“ I DO not seek a monopoly for 
*V. e . s t°ck Exchange,*' said Sir 
Nicholas Goodison; the ex- 
change's chairman. when 
addressing the white-tied ranks 
of fellow guests at this week's 
Lord Mayor's dinner at tile 
Mansion House. 

Vet he: went straight on to 
claim tMt. regular ion could best 
be achieved by having an the 
outness in UK securities trans- 
acted within, the future mem- 
bership of the Stock Exchange. 
If that is not a monopoly, it 
seems something very close to 
it. 

This week the Stock Ex- 
change has come -face to face 
with the realisation that it will 
nave to get involved m some 
tough political in-figbting if it 
is to carve out a do minant role 
For itself in the future inter- 
national securities markets of 
• the City of London. 

Somewhat complacently, . the 
Stock Exchange has assum ed 
that the opening up of the 
City’s markets would leave its 
members strongly placed to ex- 
pand into the . international 
arena. But with international 
securities firms instead poised 
to poach a large slice of the 
domestic market in big-name 
equities, it now sees only too 
clearly that the outcome could 
be very different. 

Already much of the trading 
in stocks like ICL Glaxo and 


A snub for the Stock Exchange 


BAT Industries takes place in 
New York, and a farther 
possibly substantial, but un- 
known, volume of business is 
transacted through big Ameri- 
can securities firms in London. 

‘*We are being led down 
into the niche business rather 
than the big game,” said one 
pessimistic Loudon broker this 
week. 

To preserve its Influence the 
Stock Exchange is bidding to 
become the regulatory authority 
for a variety of foreign securi-. 
ties firms which in the past 
have been excluded from the 
domestic market place. 

Under the new .financial 
services legislation' planned for 
the -coming Parliamentary 
session, the U-S^ ■ Japanese, 
and many other firms ‘which are 
active in the Euromarkets, will 
have to register with an appro- 
priate regulatory organisation. 

The Stock Exchange wants 
them to come under its 
umbrella, at least in respect 
of their trailing in equities. 
But this week the foreign firms 
hel a big meeting at which 
they spurned the * Stock 
Exchange's approach and 
instead voted overwhelmingly 


to set up their own UK body. 

Provisionally called the Inter- 
national .Securities Regulatory 
Body (Isro), it is designed to 
qualify for recognition by the 
Securities and Investments 
Board, the watchdog agency 
which will supervise the new 
regulatory framework due to be 
installed at the beginning of 
19S7. 

This week's snub for the 
Stock Exchange was not a 
strident affair, but it reflects 
tendons between the Stock 
Exchange and the Euromarkets 
which stretch back years. 

In the vast 20 years a huge 
international securities market 
has developed in London, trad- 
ing fixed interest securities or 
Eurobonds. Capitalised at some 
$350bn. and growing fast, it is 
now London's biggest securities 
.market. 

The Stock Exchange has 
treated the Eurobond market 
with a mixture of suspicion and 
disdain. Last year one of the 
few London member firms 
active in Eurobonds, Kemp 
Mitchell, was effectively shut 
down by the Council of the 
Stock Exchange after alleged 


irregularities in Eurobond 
deals. 

• Shortly -- afterwards. in 
September 1984, Sir Nicholas 
Goodison attacked the' Euro- 
bond market for not having “the 
reputation for honesty that it 
should have.” He added: “I 
have looked - at Eurobond 
secondary market dealings and 
I do not like what I see.” 

This week at the Mansion 
House his tone was heavily 
patronising: “lam not opposed 
to people whose business has 
not been regulated before get- 
ting together voluntarily in 
appropriate new SROs and 
raising standards,” he said. 

The . trouble is that Sir 
Nicholas is not dealing with 
grubby fringe firms craving res- 
pectability, but with the cream' 
of the world's major securities 
houses. . The Eurobond market 
is dominated by players like 
Merrill Lynch, Goldman Sachs, 
Credit Suisse First Boston and 
Deutsche Bank. 

By ail accounts, meetings be- 
tween the Stock Exchange and 
the international securities 
firms have not gone well. Mem- 
bers of the Zurich-based Asso-- 


ciation of International Bond 
Dealers, the main Eurobond 
trade body, have been told that 
a special category membership 
of the Stock Exchange was in- 
vestigated but was found to be 
u bristling with disadvantages ” 
for them. 

Certainly the foreign -firms 
have not taken to the sugges- 
tions of the * Stock Exchange 
that their bond trading should 
be regulated separately. 

Having failed to prevent the 
moves to set up Isro, the Stock 
Exchange this week moved on 
to the attack.' It claimed that 
such a new and untried regula- 
tory body could lead “ to a frag- 
mentation of the central market 
in securities in the UK and a 
consequent undermining of 
standards of investor protec- 
tion.” 

Regulation certainly does 
matter. The . London . Stock 
Exchange has maintained effec- 
tive disciplines to protect 
small investors and has created 
an enviable reputation for 
honourable dealing. In contrast, 
the Eurobond houses have 
maintained - - the cavalier 
approach that - big investors 


should know how to look after 
themselves and small investors 
either steer clear or find some- 
body to look after them. 

The complex rule-book of the 
Stock Exchange, however, has 
always muddled up the question 
of which rules were designed to 
protect users of the market and 
which were designed to protect 
the interests of member firms. 

Now the SIB will have to 
tackle the thorny question of 
whether a professional market 
place can be more lightly 
regulated than one winch deals 
regularly with the general 
public and whether it should 
step in to prevent Isro’s mem- 
bers from draining the business 
in big turnover stocks from 
London’s domestic market. 

This week the Stock 
Exchange seemed to be short 
of friends. The chief executive 
of a majoT independent fund 
management group looked for- 
ward to the regulatory changes. 

“ It will mean that at last there 
wi II be a decent market in 
equities in London. ” he said. 

Barry Riley 

Financial Editor 



Sir Nicholas Goodison and John Wo Iters of the AIBD 




Britain’s options as the oil runs down 
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BRITAIN FACES a bleak 
future as Its oil runs out unless 
■ radical efforts are made to 
revive manufacturing industry, 
a House of Lords committee 
said this week. 

But Mr Nigel Lawson, the 
Chancellor, retorted .that tiffs 
was “special pleading dressed 
np as analysis and assertion 
masquerading as evidence.” He 
vigorously rejected the idea 
that industry should be pro- 
tected by a “ cocoon of 
subsidies.” 

The argument is an important 
one and is not just about sub- 
sidies. It includes the broad 
question of economic manage- 
ment during the build-ap of 
North Sea oil output and more 
importantly the strategy for its 
decline over the next 15 years 
or so. 

The Lords select committee 
on overseas trade concluded 
that urgent remedies were 
needed to reverse the relative 
decline of British manufactur- 
ing industry. It was highly 
sceptical whether the growth of 
service industries such as re- 
tailing, broking and tourism 
could fill the gap. And it urged 
that Britain would need a 
strengthened manufacturing 
base to pay its way in the world 
as North Sea oil started to run 
down. 

These issues raise strong pas- 


sions, particularly among those 
who hark back to Britain’s past 
glories as the major trading and 
industrial power of the world. 

However, it is easy to be con- 
fused between the longer term 
trends — Including Britain’s 
gradual loss of competitiveness 
as a manufacturing power, the 
worldwide shift towards service 
industries or the effects of multi- 
national trading — and the more 
immediate questions raised by 
North Sea oiL 

The first question is whether 
the sharp decline of manufac- 
turing industry after 1979 was 
in some way the inevitable re- 
sult of North Sea oil coming on 
stream. 

Some economists have argued 
that the steep rise in oil pro- 
duction was bound to displace 
manufacturing almost as a mat- 
ter of arithmetic- 

It is said that oil production 
causes a dramatic impact on 
the balance of trade, putting 
upward pressure on the ex- 
change Tate. But a higher pound 
makes UK manufactured goods 
less competitive in overseas 
markets so manufacturing out- 
put is squeezed. 

On the face of it, this seems 
a good description of whtt hap- 
pened between 1979 and 19S1 
when manufacturing output fell 
by 14 per cent and the balance 
of trade in oil swung from a 


deficit of £700m to a surplus of 
£3bn. 

Now, with an oil surplus near 
its peak at close to £10bn, the 
question- is whether a reverse 
process will happen smoothly 
as oil output declines. 

Will downward pressure on 
the exchange rate help, then, to 
increase manufacturers’ com- 
petitiveness and lead to in- 
creased production? Or have 
plant and skills disappeared 


desirable and win be needed, 
among other things, to com- 
pensate for the fall in oil out- 
put. 

However, this point has in 
practice become more mixed up 
with the more heated dispute 
about the Government’s manage- 
ment of the economy since 1979. 

The most usual attack, with 
which the Lords committee 
shows some sympathy, is 
that the anti-infiation strategy 


Max Wilkinson on the Lords report about 
the decline of the manufacturing sector 


irreversibly bo that the UK 
economy stabilises at a lower 
level? 

Economic theory says that 
the economy must come into a 
sew equilibrium when the oil 
runs out, but this could weH be 
at a lower level of output which 
make us all poorer. 

This, in one sense, is the 
heart of the Lords committee’s 
case. It may he right to argue, 
as Mr Lawson presumably does, 
that manufacturing industry 
should not be especially 
favoured at the expense of 
other parts of the economy such 
as the service sector, but there 
can be little argument that 
higher manufacturing output is 


brought in by the Conservatives 
in 1979 hit industry when it was 
already under fierce pressure. 

Weakened by a long-term 
erosion of competitiveness, it 
faced the start of a world re- 
cession at a time when North 
Sea Oil production would inevi- 
tably push np the exchange rate. 
It was the height of folly, says 
these critics, for the Govern- 
ment to pile on the agony by 
tightening monetary policy and 
pushing up interest rates. 

According to them, there was 
nothing at all inevitable about 
manufacturing industry being 
displaced by North Sea oil. The 
oil “cushion” could have been 
used to offset a rise in imports 1 


which would have resulted from 
running the economy at a faster 
pace. 

So Britain might have ridden 
the crest of the oil wave, 
emerging with a stronger 
manufacturing sector than ever 
before. 

This view Is taken in some 
degree by many well-known 
economists. But it is by no 
means certain that the Govern- 
ment could have avoided the 
rise in the exchange rate at a 
time when Opec countries had 
increased surpluses to invest 
in London. 

Secondly, inflationary pres- 
sures. which were already 
rising, might have become 
uncontrollable if the exchange 
rate had been allowed to 
weaken. 

In future. Mr Lawson has 
said that the real exchange rate 
needs to decline as the oil 
surplus trickles away. 

But the word “ real ” is 
crucial. He means that the price 
of British goods must decline 
in world markets, but this 
could happen either by a 
depreciation of sterling or by 
a better inflation performance 
In the UK than elsewhere. 

Depreciation without control 
of domestic costs would simply 
lead to worse inflation and so 
be self-defeating. On this view 


there really is no easy way out. 
Manufacturers (and those in 
service industries) must cut 
costs and improve their pro- 
ducts. 

So. unless depreciation can be 
buttressed by a successful 
anti-inflation policy, improved 
exports needed to replace oil 
must be achieved by better 
performance. Reflation, as pro- 
posed by the Tory Wets or 
the Labour Party would boost 
demand at home only (unless it 
were worldwide), and would 
actually exacerbate the balance 
of payments problem. 

The main alternative to the 
Government’s strategy is there- 
fore to subsidies industry there 
fore to subsidise industry 
through lower taxes and better 
export and other subsidies. It 
is simply a matter of judgment 
how much this should be done. 
Mr Lawson himself cut the 
National Insurance Surcharge 
for tiffs reason. 

The picture is not all bleak, 
however. The current account 
surpluses of the last six years 
have been matched (as they 
must be) by an outflow of capi- 
tal mainly from pension funds 
investing abroad. These over- 
seas assets, now worth £70bn, 
will provide a steady stream of 
foreign earnings which could 
cushion the effect of lower oil 
output. 


Equality 

laws 


? rom the Chairman, 

'itaff Committee, 

! renter London Council 
»ir, — You are to be congratU' 
ated for expressing your sup- 
tort of contract compliance 
October 15) which was tenta- 
ively endorsed by David Wad- 
Lington, Home Office Minister 
n Sunday only to be attacked 
iy Alan Clark Employment 
ifnister on Monday. 

It is encouraging to find that 
ne newspaper at least has seen 
lirough the red herrings and 
kunt Sallies of “reverse dis- 
riznination.” “quotas'* and the 
where will it “all end” 
pproach of the CBI and Govecn- 
lent spokesmen. 


Letters to the Editor 


public subsidy -for discrimi- 
nation” 

John Carr. 

County Hall, SEl. 

Peculiar Liberal 
constitution 

From Mr Af. Daniels 
• Sir, — Malcolm Rutherford 
(October 11) stuns up the 
Liberals as “ an odd bunch.” 
The oddity really lies in the 
party’s peculiar constitution, 
. which gives double representa- 

MM* WE i Sa-TSSS 

organisations of women, stu- 
dents and youngsters. The 
party would be seen as 
decidedly more mature if. like 
the SDP. it adopted the prin- 
ciple of " one man, one vote." 
The dotty resolutions would 
dry up. 

M. B. Daniels. 

134 Bradshaw Road, 

Bradshaw, Bolton. 


act compliance policy ' in- the 
K is that which -had been 
jc rated by Greater London 
mncil for the past two years. 

is soundly based, on . )egi*» 
tion and the codes- of prac- 
x of the " Commission for 
jcrai Equality and. the Equal 
pportuiffties Commission, p re- 
nted to Parliament by the 
jvennnenL . Neither reverse 
scrimination nor quotas, which 
ive no legal . basis . in this 
untry, play any part in our 
►licy. 

GLC carries out its own res- 
inabilities under the equality 
*s by offering a free consul- 
ncy service to private sector 
ms on how to take positive 
d legal steps to avoid dis crim i- 
tion. As you rightly point out 
is discrimination which is 
egal, including -indirect die* 
imination, although some 


Defence Ministry 
management 

From the Editor. 

Jane's Fighting Ships 

Sir, — Your report "Defence 
Ministry project management 
criticised.” by Mr David Fish- 
lock (October 4) proved at 
least one point Once released 
from the blanket- cover of the 
MoD civil service even very 
naval officers either 


iuimuvu, wuivi^ m — — — j senior vuu»a wujw 

pie seem to prefer to avoid j accept reality or, for the first 
implications of that fact, j speak their minds in 

r e have discovered a woeful j public. Admiral Sir Lindsay 

Bryson’s 


remain, despite huge sums now 
being put into its rehabilitation, 
no more than an elderly stop 
gap. 

The 25 projects which the 
article mentions . were con- 
ducted during the tenure of 
about a dozes or so Controllers 
of the Navy who were, pre- 
sumably, either satisfied with 
progress or were persistently 
misinformed of the true state 
of affairs. 

Both conditions would have 
suited the defence research 
establishments concerned with 
naval affairs so there is little 
point in .pursuing the reason. 
Now- Admiral Bryson urges 
“the Armed Forces not to use 
defence research establish- 
ments for development but only 
for research.". Similar, sugges- 
tions have been advanced for 
many years and been received 
with derision or in silence. It 
seems more than likely that 
in view of Sir Lindsay’s senior- 
ity and recent experience, the 
Ministry will refrain politely 
from comment-— and the same 
old galliard of waste and ex- 
pense will continue to the 
detriment of the nation's 
security. 

Captain John Moore, RN. 
Elmhirst, Rickney , 

Nr. Uailshatn, Sussex. 


Rising water 
charges 


k of understanding among 
ployers about the full, range 
measures they - could, and 
mid be taking to help dinff- 
e discrimination,-, not just 
inst people from: the ethnic 
Jorities, but also against 
nea and disabled, people. A 
Unguess to do so however 
ures companies a place on 
1 list of contractors and sup- 
srs. which Attracts a total 
£?00m worth of business 
tually, 

f the GLC can be such a 
passible guardian of public 
ney, then surely the Govern- 
or with its vast resources 
I unique role,, should lose no 
e in following its lead. We 
e therefore invited Lord 
ing. Secretary of State for 
pi Wheat, and Douglas Hurd; 


^ strictures on the 

MoD’s methods are timely in 
view of the recent publication 
of the Committee of Public 
Accounts report on the current 
torpedo - programme 
The cost-plus contract was 
very properly described as "a 
licence for technical and 
scientific orgies”- but the 
appalling waste of time and 
manor which has taken place 
over the last 40 years cannot be 
blamed on the defence manu- 
facturers. Sir Lindsay chose the 
torpedo programmes as . an 
illustration and here be was 
stepping on very boggy ground 
from the MoD’s, point of view. 
Twenty-five projects of which 
only three were successful is 
his estimate. But the simple 
fact is that British submariners 


•vjuRlii. «ng uvuttiuanuiu, | Still g» tO SCS, and WJUW have J 

Home Secretary, to visit ( to go to war, with mixed loads 
nty Hall to see for them- of torpedoes which . consist of 
65 how contract compliance the Mark 8 which ran itsfirat 
ks. rather than rely on the trials in 1925-26 and Tlgerfish. 
tradictoty and - erroneous { The latter, for many years a 
ra presented by their juniors, j cantankerous and- unreliable 
hope they will- join us in f weapon, has now' cost the 
ng employers “Obey the J country £lbn. in the Jgg} 
or pay the penalty. No i since its inception ana win 


From Mr J Rovfbottom 

Sir, — The overall effect on 
this small hotel of tariff 
increases by the Yorkshire 
Wa<ter Authority in one year 
has been to increase unit costs 
by 14 per cent The FT of 
October 14 suggests that a simi- 
lar increase may be exacted in 
.the coming year. And yet 
alleged government policy is to 
help small businesses, and 
especially those in the service 
sector. 

One posable defence is that 
the definition of policy m the 
Oxford English dictionary does 
npt mention the word “con- 
sistent'' but “expedient” is 
there, right enough. . 

J. Bowbottom. 

The Racehorses Hotel, 
KettleweU. 

Skipton, N. Y brfe*. 

Indignant lady 
at festival 

From Mrs E. Winckley 
Sir, — In Mr B. 'A. Young's 
interesting report' on the Chel- 
tenham Festival of Literature 
(October 12) he referred in his 
last paragraph to “a lady who 
asked indignantly why she had 


to bear such offensive material 
from the Raving Beauties . . .” 

I assume that he did not dis- 
agree with, the comment since 
he did not say so, but he went 
on “ It is a fair guess to say that 
she was not likely to have stayed 
after the debate far Angels of 
Fire given the next day”. Un- 
fortunately, she was unable to 
attend this discussion but was 
present at Standing Female 
Nude and also at the festival's 
prize winning competition when 
the Times Literary Supplement 
awards were given for women’s 
poetry. She also attended 
several other readings of 
women's writings and was 
greatly impressed with the high 
standard of women’s contribu- 
tion. so much so, that at one 
of these meetings, she spoke for 
a second time to tell the audi- 
ence that whereas the Raving 
Beauties had suggested to her 
that perhaps after all the 
superior sex was male, she was 
happy to note that ail the sub- 
sequent readings had helped to 
restore her belief that maybe 
the female sex was superior— 
certainly in the literary field. 

And now for the confession. 
I was “the indignant lady” 
referred to and I am sorry that 
Mr B. A. Young was not present 
to hear my re-assessment of 
the role of women in literature 
which was referred to so fre- 
quently at the festival. 

Mrs E. Winckley, 

67 Andover Road, 

Cheltenham, Gtos. 

No weekend 
service 

From the Chairman, 
Subcommittee Private and 
Small Users, Telecommunica- 
tions Users’ Association. 

Sir,.— ■ Is is stated policy of 
the Prime Minister and the 
Government to encourage and 
assist small business creation 
and self-employement Activi- 
ties in . tiffs branch of the 
economy frequently involve a 
high proportion of weekend 
work (catering from home, 
breakdown services, babysitting 
and other pan-time domestic 
help, garden centres etc.) and 
therefore entail dependence on 
the telephone. This group has 
no use for the Telex. An out-of- 
order telephone over the tveek- 
end will make havoc of earnings 
and may put an untimely end 
to the newly launched under- 
taking. 

But what r does British Tele- 
com do? It closes the 151 re- 
pairs service from Friday 5 pm 
until Monday, morning (and 
every weekday at 5 pm) which 
means that the brave little 


entrepreneur can be left with' 
out his life-line for' three days 
and more. For elderly people, 
living on their own, this 
arrangement can, of course, be 
lethal — but that is another 
and even sadder story. 

In what kind of cloud-cuckoo- 
land does British Telecom make 
its decisions? Maybe it should 
divert some of the money it 
spends so freely on its self-con- 
gratulatory advertising to 
finance a study trip for its 
managers to the U.S. to learn 
from AT & T how to make 
.money for the shareholder and 
ensure an adequate sendee for 
the user. And if it does not do 
so soon, given British Telecom’s 
de facto monopoly position, 
sbould not the Government 
through OFTEL see to it that 
BT users, and not only BT 
shareholders, get what they are 
entitled to: an efficient 24-hour 
-seven-days-a-week repair ser- 
vice with sufficient operator 
staff to underpin it (staff cuts 
by BT to the detriment of the 
user are . definitely not an 
acceptable excuse for standards 
more in step with Ruritania 
than with a modern service 
economy). 

(Mrs) Inga Haag, 

34, Grand , Avenue, N10. 

Post. Office 
prices 

From the Director, 

Mail Users’ Association 

Sir, --The director of Post 
Office public relations (October 
10) omitted to point out that 
some overseas mails prices will 
be increased at several times the 
current level of inflation from 
November 4. Moreover, it is the 
Post Office's declared aim to 
increase these prices next year 
and the year after. At a time 
when Government Ministers are 
exhorting British industry to 
export more, the Post Office is 
pursuing policies which put 
obstacles 1 in the way of export- 
ing,- These policies will, how- 
ever. have a direct impact on 
the' balance of payments. Users 
of overseas mails will respond 
by either cutting export activity 
or shifting mailings abroad to 
be carried out by foreign 
administrations. Such mailings, 
will then, count as invisible 
exports. 

. The director* of Public Rela- 
tions also neglected to mention 
two other points. An increase 
of B per cent in inland parcel 
rates has been tabled. Historic- 
ally mail rates overall have 
increased by 40 per cent above 
the retail prices index since 
1970. To re-establish the rela- 
tionship between mail prices 
and RPI which was typical in 
the post-war period up to 1970 
■would mean a first class basic 
letter rate of 12p at most, and 
JOp for second class. When ser- 
vice cuts which started in the 
1900s, for which customers have 
received no compensating finan- 
cial benefit, are taken into 
account, these prices should be 
even lower. 

Michael K. Corby. 

137 Dulwich Road. SE24. 


BUILDING SOCIETY RATES 



Share 

Sub'or 

Abbey National 

7.00 

830 

Aid to Thrift 

“10.20 

_ 

Alliance and Leicester 

730 

8.00 

Anglic 

7.00 

8.00 

Barnsley 

7.00 

9.00 

Bradford and Blngley 

730 

830 

Bristol and West 

7.00 

8.00 

Britannia 

7.00 

8.00 

Cardiff 

B-SO 

8.60 

Catholic 

730 

8.30 

Century ( Edinburgh) 

MB 

— 

Chalsca 

7.00 

8.00 

Cheltenham and Gloucester . ' 

— 

8.00 

Cheshunt 

7-00 

8.50 

Citizens Regency 

7-00 

— 

City of London (The) 

7.2S 

8.75 

Coventry 

7.00 

8.2S 


7.00 

8.25 

Frame Setwood 

730 

1030 

Gateway .... 

730 

830 

Greenwich 

7.00 


Guardian 

7.65 

— 

Halifax 

730 

830 



. 835 

Heme! Hampstead 

.. 7.00 

830 

Hendon 

8.00 

— 

Hinckley and Rugby 

730 

9.80 

Lambeth 

7.15 

8.25 

Leamington Spa 

7.10 


-Leeds aruLHolbeck 

730 

8.75 


7.00 





'Midstiiras 

7.00 

— 

Mwnington 

9.10 


National Counties 

*730 

8.55 

National and Provincial . 

7.00 

9.00 

Nationwide 

7.00 

- 

Newcastle . 

7.00 

8.25 

Northern Rock 

7.00 

83S 

Norwich i 

7.00 

8.25 

Peckham 

7.65 



Peterborough 

7.00 

830 

Portman 

7.00 

935 

Portsmouth 

7.15 

836 

Property Owners 

730 

9.00 

Scarborough 

7.00 

835 

Skipton 

7.00 

*JK 

Stroud 

7.00 

8.2S 

Sussex County 

7.00 

8.50 

Thrift .1 

9,20 



Town aid Country 

7.00 

— 

Wessex 

9.10 


Woolwich 

7.00 

— 

Yorkshire 

7.00 

8.00 


Otter 

8.75 /9 30/9 36/9 JS0 Fhro Star hoc. — instant access/no pwitty 
9.50 Hiflter Interest account 90 days - not lea or chars* 
6.50/8.81 Ctequa-Swo 

9.05/9,50 "City" Choquo-Sav* 

— • Sarny withdrawn!, no penalty 

9.75 Premium Plus min- E5DO, immadlata withdrawal (penalty 
H balance left is under £10.000) Interest annuaHy/nrtWy. 

8. 75 Banksav* Plus balance £2.5004-, 7.75 under 17 .500 
currant account minimum initial investment £600 

8.75 Gold Plus, minimum £500, immediate withdrawal, 
interest annually or monthly 

9.00 Instant Gold E250-C4.999. No nottae/pmshy 
9.25 Instant Gold £5.000- £9,399. No notica/panalty 
9.50 Instant Gold £10.0004-. No notice/penaity 
9.95 Summit account — £1,0004- — 3 months' notfes 

8.85 Special burnt, (a days' nodes) 10.10 monthly ine. a/c 
£L50 No notice no penalty on up to 2 withdrawals par annum 

9.75 S months* notice without penalty 

8.75 Pius account £1.0004-. No nodes. No penalty 
955 £10.000 4-, 9 JO £5,0004-. 9.05 £1.000 

7-day notice Triple Bonus. Also monthly Income 

9.75 Special 3-month account. £5,0004-. 3 month*' notice 
9.50 60 days* notice 

930 90 days' notice or penalty If balance under £10,000 

10.00 £2.000+ Jubilee Bond. Monthly Income. 90 days' notice 
9-30 Guaranteed rat* 3/3 years (or variable account) 

935 Immadlata withdrawal interest pen. or 3 months' notice 
9.50 Cheltenham Gold. No notica. No panattias £53004- 930, 
£500-94399 9.00. under £500 7.00. Monthly in com# avail. 

9.75 £20,0004250300, 9.25 C1.000-C19399 inst. SCO. no pan. 

8.75 7 days, 9.10 1 month, 935 2 months. 830 3 months 
9.80 3 months* noti c e ■ n o penalty — monthly in com* 

9.00 7 days' notice, immod. access for amounts over £2300 

9.85 3-year bond £13004-. close 90 days' notica and penalty, 
monthly income option, guaranteed 2.85 differential 

9.55 Moneymaker £103004-. 930 £53004-. 9.00 £1 .0004- 
instant access no penalty, monthly income option 

9.75 3 months’ notica. Up to 9.50 no not- /pan. monthly Im. 

10.50 Gold Minor account lor 0-16- year-olds 

9.55 Gold Star £10,0004. No notice. No penalties. 930 
£5.0004. 9.00 £1.0004 

9.75 60-day account (no notice account 8.75-9-25) 

10.00 6 months' notice £1,000 min. access to bal. £103004 
9.50/9.00/830/830 Instant xtra (minimum £500) 

9.50 90-day xtra. 90 days’ notice/no penalty (mini mum BOO) 

9.00 Card cash (£23004-). 730 (El -£1 .339) 

930 and 9.55 High Interest. 8-50 Gold Key 

10.00 90 Osya. 9.00 60 days. 8.75 28 days 

9.00 7-day account. Minimum E500 3-month 9.76 

10.00 £20,000 High Rias will, no pen. Rata varies with balance 

10.00 Und. FI OK. 1035 ev. Cl OK mag. e/c 6 w. 4 Was at Int, 

8.75 Spa income monthly no notice/penaity £6.000 minimum 
930 High ffyer — no notice/no penalty £20,000 minimum 

. 935 High flyer £5.000 minimum. 930 £500 minimum 
10.15 Super Share no not-, IS days' penalty £20,000 minimum 
9.85 Super share £5,000 minimum, 935 £2.000 minimum 

9.75 Monthly internet. 935 28 days* notice, 3.55 60 days' 
notice or penalty, neither if £10.000 still in eecount 

9.50 HRAS 3 months' notice. Liquid Gold 330 £5004, 935 
£53004, 9.S0 £103004. No penehy/no notice 

9.00 28 days' notice or immed. wdl. no pen. it bal. £5,000+ 
8.25 Mstrehq- Bal. C10K+. £2.60049.999 8.75. -£2300 7.75 

9.60 3-yr. term. 2.50 gift. £500/ £1,000 M.l. 3 mths.’ noL/pen, 
9.10 C2K. 9.25 £2X4. 935 C10K4. 9.50 E20K+ 

930 90 days’ notice, no penalty £103004. t £1.000 
9.50 APEX 3rd rss. (42.50 gtd. 3 yra.) 60-day notice/c 

8.60 Special share 60-day notice/ penalty unless ‘ 

9.50 Money man. £5,0004. No notica. no penalty 
9.00 Fin Account £2.0004. 735 E25-FI.989 

9.60 Bonus Builder £10,0004, 935 £5,000+, 9.00 £2300+, 
J.W ES00+. 8.0D £100+, no notice, no penalty 

9.50 Capital Bonds 3 yra.. 23 gtd. rUff. 90 days* not/pea. 
® ,5 ° h?" 11 *- Two-year term. 9.00 28 days' notice. 8.75 

7 days notice. On demand by arrangement 
9.55 Moneyspinner plus £10,000 or more 
SJO Moneyspinner phis £5,000 or more 
9.05 Moneyspinner plus £500 or more 

8.75 7-day /monthly -income option#, 00 on £10.000+ 

8.65/9.75 immediate withdrud. H over £2300. Monthly income 

1030 Double guarantee. 3% dill. gtd. 90-day monthly interest 

J® J* 1 - Min. £1300. 1-yr. form than 3 months' notice 
930 Flsxi-pfus. Minimum E500 no noties immadlata withdvri, 
10.00 3-year, 930 90-day. 9.15 30- day, 8.70 7-day 
1C35 2 y., 1030 S20K+. 9.75 00*4. 9.50- E5K+, 930 £500+ 
9.20 Oner 56* no pen*. M.1. min. £10,000 930 no mtt./pe« 
935 Sovereign £5300+. 9.35 £S«M»389 monthly IneJL 
. _ l 35 *»“■«* «300 instant aS 

10.25 2 years, 10.00, 8.75, 930. instant or notice 

9.76 90 days, 930 monthly income, 935 instant eccaaa 
1030 3-year term. Otter accounts available 

£10 -° 00+ ' *-» eWMS3» wdrwL mmllabfe 


ce/ penalty 
£ 10 , 000 + 


- wdl. avails tHthtu. in*’ 

— No notice— no penalties— minimum n 
930 prime £500+ . 935 £6.000+ 

All the- per oent ftee am after tele nrte toHtS&S fc^rtttedw" betel? «*' 







TlLTTJ'lTfcrC' 


Financial Times Saturday. October r 


UK COMPANY NEWS 




GrandMet talks on Mecca buyout 


. BY MARTIN DICKSON 

J Grand Metropolitan, the brew- 
ing, hotels and leisure group, 
confirmed yesterday that it wants 
*b dispose of its Mecca Leisure 
: ad Warner Holidays subsi- 
■’ries and is holding talks with 
mtives of the companies on 
■jossible management buy-out. 
"he businesses are believed to 
e made pre-tax proQts last 
■ nf between £5m and £10m 
GrandMet is likely to want 
I over fSftm for them, poi- 
"" as much as £75ra-£100m. 
Mecca Leisure’s operations 
include ICO bingo and social 
clubs across the country, ice 
rinks, bowling alleys. snooker 
bails, squssh and health clubs 
and, one of Britain's b:^?est 
chains of discotheques. It also 
runs a catering service. 

Warners has 11 British holiday 
camps and mas short-break 
foreign holidays tftroush a com- 
pany called Travel Scene. 

Grandest made dear yester- 
day that while it is discu?sina a 


buy-out with a management 
team led by Mr Michael Guthrie, 
chief executive of both Mecca 
Leisure and Warners’ it is also 
open to approaches from outside 
companies. 

The company said that while 
the businesses were currently 
operating at good levels of sales 
sod profitability, their develop- 
ment was “not considered to be 
part of Grand Metropolitan’s 
long term strategic objectives." 

Although the two have a com- 
bined turnover of about £120m. 
they represent only 2 per cent of 
GrandMefs total sales. 

During the past few years the 
main thrust of GrandMet's 
investment strategy has been to 
reduce its dependence on the 
mature UK market through a 
string of acquisitions in the U.S. 
This year alone, It has spent 
£386111 (£274111} on Pearle Health 
Services, America's biggest re- 
tailer of eyecare products, and 
Sl24m on Quality Care, an 


operator of home nursing ser- 
vices. 

wi thin the UK, the strategy 
has been to trim back peri- 
pheral operations in mature 
markets— such as Mecca Leisure 
— and to concentrate on core 
activities such as hotels, food 
and brewing. 

City analysts generally wel- 
comed the idea of the disposal 
and GrandMet shares— which 
rose 27p on Thursday amid 
rumours of a deal— closed a 
further 3p higher last night at 
365p, 

GrandMet said yesterday that 
the group did not intend to dis- 
pose of its Mecca book-making 
and casino interests, which have 
attracted speculation in the past 
about a possible buy-out 

The company expects to make 
a further statement on the pro- 
gress of the talks in late 
November or early December. 

See Lex 









Mr Stanley Grinstetad. 


Pitt In loss 


& I Hillsdown’s f 3m furniture bid 


THE ANTICIPATED profit for 
the Full year was not realised at 

Stothert & Pitt, Bath-based 
engineer, which followed its 
£129,000 loss for the first half 
with pre-tax loss of £44 r j,P00 in 
the year to endJune 19S3. Profits 
of £908.000 were made in the 
comparable period. 

The directors blame the losses 
mainly on the cost of fundinc 
and delay in delivery of two of 
the company’s offshore crane 
contracts together with the con- 
tmusd pressure on margins 
generated by a depressed home 
market on all products. 

Turnover improved from 
£2/J)2m to £30. 2m. and the pre- 
tax figure was struck after lower- 
depreciation of £440 000 
(£510,000), and higher interest 
charges of £613.000 (£540.0001. 

Continuing high interest costs 
will be reflected in the first halF 
results of the current year, the 
directors say. However, Virh the 
consolidation and development of 
new business structures they are 
confident that the secord half 
will produce a profit for the vear 
as a whole. 

In September 19R5 a radical 
restructuring, with the emphasis 
on accountability along nroduet 
lines, wase effected, with four 
fully-aulonomous businesses — 
cranes, contractors’ plant, p.umps 
lines, was effected, with four ' 

After a tax charge of £2.000 
(£34,000) losses per £1 share ! 
emerged at 17.3p against earn- 
ings of 33.9p. Last time there | 
was an extraordinary credit of 1 
£232.000. 1 


BY FRANK KANE 

Hillsdown Holdings, best 
kno'.vn for its tinned and frozen 
foods businesses, is to further 
strengthen its furniture interests 
via the £2.7m agreed acquisition 
of Walker & Homer, a South 
Wales-based furniture manufac- 
turer. 

The move follows Hillsdown's 
£6m purchase last August of 
Christie Tyler, then the largest 
manufacturer of upholstered 
furniture in Britain. Mr Harry 
Soloman, joint chairman of Kills- 
dov/n, said that the latest 
purchase would make for a com- 
plementary mix between the two 
companies, but that the furniture 
division would remain at ‘'some- 


thing less than 10 per cent” of 
total group turnover. 

The terms of the deal are two 
new Hillsdown shares for every 
17 W & H shares, or 20p in cash 
per W & H share. If accepted in 
full the share offer will mean the 
issue of 1.61m new Hillsdown 
shares, or loss than 1 per cent 
of existing equity. 

The W & H chairman. Mr 
David Wears, has joined three 
other directors in pledging their 
own share interests for the offer. 
These amount tn 5.14m shares, 
or around 3S.4 per cent of W & H 
equity. 

Hills down's rapid growth over 
the past two years has Largely 


been the result of baying loss- 
making or poorly performing 
companies, and the W & H 
purchase seems to fit within 
this trend. Its profit record since 
1981 has been irregular, but in 
the year ended July 31, 13S5, it 
made pre-tax profits of £540,000 
against a comparable £455,000, 
on turnover of £32.83 m 
(£22. 53m). 

As with other Hillsdown 
purchases, it is the intention 
that the present senior manage- 
ment and workforce at W & H 
wiU be left largely Intact, and 
that the newly acquired sub- 
sidiary will operate more or less 
os an autonomous unit 


Dan- Air losses rise midway 


HIGHER depreciation, aircraft 
hire charges and interest pay- 
ments contributed to an 
increased pre-tax loss in the 
first half of 1985 for Davies & 
Newman Holdings, despite an 
increase of 33 per cent in 
operating profit 

On turnover up by 23 per 
cent from £99.91m to £123.27m' 
the taxable result for this air- 
line operator, shipbroker and 
agent was a loss of £ 3 . 58 m. com- 
pared with £2.97m last time. 
Because of the traditional trad- 
ing pattern In Dan-Air the 
group usually suffers a loss in 
the first half. 

The loss per share came out 
at 29.9p, compared with 22.72p 
last time, adjusted for last 
years one-for-teu scrip issue. 
The interim payment was 3p, 
against an adjusted 2.73p. Last 


year there was a total dividend 
cf 19o from pre-tax earnings of 
£3.1lm. 

Operating profit was higher 
at £5.55m, against £4. 19 m. But 
there was a lower contribution 
from associated companies of 
£377,000 (£431,000) and higher 
depreciation of £2.98m (£ 2 . 26 m). 
aircraft hire charges of £5.57m 
(£5.03m) and net interest pay- 
able of £955,000 (£302,000). 

Mr F. E. F. Newman, chair- 
man, says that the increase loss 
was due in part to higher 
Interest charges on aircraft 
loans. 

At Dan-Air the utilisation of 
aircraft was almost exactly the 
same as the year before, but the 
fall-off in demand by the public 
for inclusive tour holidays in 
the spring had an adverse effect 


on activity in the early part of 
the season. 

Mr Newman adds, however, 
that in spite of the difficult 
marker conditions all the com- 
pany’s aircraft worked to capa- 
city during the peak summer 
months, although margins came 
under pressure. 

The shipbroking company con- 
tinued to trade actively, pro- 
ducing a result similar to the 
first half of last year. The asso- 
ciate companies, Dan-Smedvig 
and Gatwick Handling, main- 
tained steady progress and made 
a real contribution to the group. 

There was a tax credit of 
n.4Sm, up from last year’s 
£1.37m, leaving the attributable 
loss at £2.1m, against £1.6m. 
The dividend absorbed £211,000 
(£191,000) 
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Owen Owen 
bid clouded 
by Burton 
rumours 

By Frank Kane 

CLAYFORM PROPERTIES’ 
contested £40m bid for Owen 
Owes, the Liverpool-based 
department store group, took 
a surprising Torn yesterday 
with accusations that a false 
market had been created in 
Owen Owen's shares. 

Following an unattrfbnted 
press report that Mr Ralph 
Hal pern’s Buxton Group 
might emerge as rivals, M r 
Hal pern said: “It is not 
proper for a public company 
of our size to be drawn into 
commenting on pure market 
speculation." We watch all 
retailing developments with 

continuing Interest.” 

This cautious statement 
brought an angry response 
from Samuel Montagu, the 
merchant bank which is 
advising Clayform. “ There 
have been, rumours of 
Burton’s Interest for weeks 
and while that was mere 
speculation It would have 
been unreasonable to expect 
Barton to comment. 

“ But now there is a state- 
ment tn today’s paper that 
Burton is considering a rival 
bid and the shares are up 50p 
in two days and there could 
be a totally false market 
Burton should jolly well say 
4 yes ’ or ‘ no ’ and not just 
1 don't know 

Owen Owen's shares closed 
at 49 Op, up 10p and 35p 
ahead on the week- This Is a 
great deal more than the 
value of the Clayform offer, 
which, in a cash and a paper 
deal, values Owen Owen shares 
about 4 12p. Clayform was up 
15p at 238p. 


Allied-Lyons 
urges holders 
not to sell 

By Martin Dickson 

j ALLIED-LYONS, the food 
] and drinks group which faces 
i the threat of a takeover bid 
! by Eiders IXL, the Austnt- 
I lian company, yesterday sent 
i its shareholders a letter 
urging them not to help 
Elders by selling their Allied 
shares. 

Elders, which has been try- 
ing to put together a con- 
sortium bid. will announce oh 
Monday whether it intends to 
to proceed with an offer. 

Sir Derrick Holden-Brown. 
Atiied's chairman, said In the 
lerier that shareholders 
might face “an onslaught of 
documentation from Elders” 
and a continuance of 
u ignorant jibes about your 
company.” 

“ We. for our part, will aim 
to be clear and concise and 
stick to the fundamentals 
which demonstrate the great 
strength of Allied-Lyons,” he 
said. 


U.S. interest 
in Spurs 

By Frank Kane 

TOTTENHAM HOTSPUR an- 
nounced yesterday that a U.S. 
investor, Mr Isadore Brown 
of New Jersey, had bought a 
5 per cent stake tn the com- 
pany, the only football club 
with a public listing- 

The purchase, however, was 
not enough to lift the 
depressed shares, which have 
been hit by the uncertainties 
over the future of English - 
football and, more recently, 
by the north London riots. 
They closed unchanged at 
62p, well short of the 100p 
Issue price two years ago. 

Mr Brown is understood to 
be an English emigre who has 
built up a property and retail- 
ing business in the U.S. He 
is on record as saying that 
he would like to add to the 
468,000 shares currently de- 
clared, and that he would like 
a seat on the Tottenham 
board. 

Mr Paul Bobroff, chairman 
of the company, said yester- 
day that be believed Mr 
Brown was holding the 
shares as an Investment He 
had met him once, about two 
years ago, 14 when be 'came to 
amateb.” 
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Bairstow Eves 
shares climb 

Bairstow Eves, the estate 
agent chain which has for 
some time been the subject 
of persistent bid rumours* saw 
its shares climb still further 
yesterday. They closed at 
119p, up Gp on the day, for 
a new 1985 high. 

Mr Paul Stadeo, (he 
finance director, said that be 
could nor comment on market 
speculation, but added that 
be thought the price rise 
might he in anticipation of R 
forthcoming stockbrokers* 
report ou the estate agent 
sector. 

Market favourites for an 
offer have been the larger 
financial conglomerates, with 
Lloyds Bank tipped as the 
most likely. 


RTZ buys 30% stake in 
big Chile copper project 


- if’ 


BY STEFAN WAGSTYL 

Rio Tlnto-Zlnc Corporation, the 
natural resources and industrial 
group, is paying SrlSm (I34m) 
for a 30 per cent share in the 
La Escoudida copper project in 

c ^ 3e ' ^ ^ 

The acquisition gives RTZ a 

stake in what is believed to be 
the world's largest undeveloped 
copper deposit, which will cost 
an estimated Sl.lbn to bring to 
production. 

The company said that it was 
joining tbe La Escondido project 
because it expected copper prices 
to be firmer in the 1990s when 
the mine would be among the 
lowest cost, longest life pro- 
ducers in the world. It is paying 
$ 30 m now with two further pay- 
ments of $9in each later, depend- 
ing on progress of the project. 

jrs partners axe Broken Hill 
Proprietary, the Australian 
natural resources group, which 
has a SO per cent stake and 
Mitsubishi Corporation of Japan 
with 10 per cent. The consortium 
has been put together toy BHP. 
which bought out its former part- 
ner, tbe U.S. oil company, 
Texaco. 

BHP said that the partners 
planned to complete a feasibility 
study over the next 12 months 
and to arrange financing. This 
is likely to Involve a mix cf 
equity funds and borrowings. 

Mr Brian Loton, SHF’s manag- 
ing director, said that if these 
efforts were successful construc- 
tion could start in 1987 and the 
mine could be in production by 
1990. 

The confidence of BHP and its 
partners contrasts sharply with 
the prevailing gloom oE the 
copper industry, which has been 
struggling in the 1980s with low 
prices caused by overcapacity. 

La Escondida was discovered 
! in 1981 by the U.S. companies 
■ Utah International, which was 
acquired in ISS4 by BHP, and 
Getly Oil, which has since been 
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Sir Alistair Frame, 
chairman of Bio Tinto-Zlne 
Corporation 


bought out by Texaco, 

Estimates of its reserves have 
risen from 545m tonnes to B75ra 
tonnes of ore close enough to 
the surface to be mined by open- 
pit means. BHP says its annual 
output wilt be 300,000 tonnes of 
copper, which would make La 
Escondida the world's second 
largest mine, after Chuquicar 
mata, which is also in Chile. 

The Sl.lbn development costs 
cover the construction of an open 
pit mine at the deposit in the 
Atacama desert in Northern 
Chile, a plant to turn ore in 
concentrate, a IGOkm-long pipe- 
line and port installations on the 
coast 

For RTZ. La Escondida is the 
second major move this year to 
expand its copper Interests. In 
the summer it paid SSTm for 


49 per cent o# Somtaeor, a 
tuguese company formed r fo 
e**4wt rich reserves at Nem 
Gorvo in Southern Portugal. The 
mines is expected to cost sons 
S 200 m to bring to production.'' 

RTZ's capper interests; in tain*)-. 
RTS's copper Interests, la mines.' 
in South Africa, Papua New 
Guinea and elsewhere, contri- 
buted some 2L1 per cent Qt-tfe' 
group’s net profits of £2i0-7ta& in 
1984. 

The group has also expanded 
strongly in other directions, 
buying a stake in Enterprise OIL 
in the UK, during privatisation' 
last year, and last ’ month 
acquiring, through its CaAodhra 
arm Rio Aigom, an 87.fi per craft-, 
stake in the Potash Company pt 
America, which mines potash in 
Canada. -• 1 


Saudi holding in Aitken Hume 


BY CHARLES BATCHELOR 

A SAUDI ARABIAN investment 
company will become the largest 
shareholder in Aitken Hume 
International, the UK-based fund 
management and banking group, 
following Aifken's purchase of 
Sentinel Insurance Company in 
a £lfi.5m deaf. 

The Saudi - Investment & 
Finance Corporation (Holdings) 
/STFCORP), an international 
investment company with sub- 
stantial interests in North 
America, will hold a 12.45 oer 
cent stake pf Aitken as a result 
of its financing of part of the 
Sentinel purchase. 

STFCORP will take up 5.67m 
of the 112 m shares being issued 
at .1410 each by Aitken to fund 
about £15m of the net value of 
the deal, the remainder being 
paid In cash. 

Dr Ziad H. Idilby, president 
and chief executive officer of 
SIFCORP, will join the Aitken 
board. 

Aitken is making a recom- 
mended offer for Sentinel, a 
private life assurance group, ip 
order to have a platform for the 
more rapid expansion of its unit 


trust and Investment manage- 
ment business in the UK 

About 60 per cent of Sentinel's 
shares have been held by the 
liquidator of the Lsracl-British 
Bank (London) which collapsed 
together with its Israeli parent 
company, the Israel-British Bank 
Of Tel Aviv, in 1974. A. large 
slice of Sentinel's shares had 
been pledged to secure loans by 
the T-nndon arm of the bank. 

Aitken has arrange! the places 
ment of the shares to fund the 
deal following the problems' it 
experienced with ■ Hie rights 
issue which fud4d its last major 
acquisition. Fifty-nine per cent 
of the shares issued to finance 
the purchase of National Securi- 
ties and Research Corporation, 
a U.S. fund manager, to October 
19S3 were left with the under- 
writers. 

Apart from the Saadi invest- 
ment company, subscribers to 
the new Aitken shares are: 
London & Manchester Assurance 
Company (875,000 shares), 
taking its holding to 9.2 per 
cent; Starecastle Assets (875,000 
shares); Gartmore Information 
ft Financial Trust (750,000), 


Eagle Star Insurance (250,000); 
clients of Laing & Cruickshank . - 
(550,000); the Beaverbrook 
Canadian Foundation (L2ml 
and Mutual Shares Corporation- , 
<lm>. ; . ..v 

Sentinel /had a kmg-teik 
business fund of. more - than fc 
£4$m at March 31, 1988 add ?■' 
shareholders’ funds df £2.2m. Net : .. . 
premium income was fftfm'fe 
that year. The stttvency margin 
was six times the. reqiitopd. 
minimum: figure.. ... • af ' 

Aitken has agreed . wlth^ma . . . 
Department " of - Trade that- - 
Sentinel- will allocate not toss 
than £4m of Its investment ‘ 
reserve , to improve the level- Bf ; 
maturity values . and death 
benefits for wlth-profit holders. 

Aitken expects to pay ad Un- 
changed interim dividend -of . 
2.25p for the year ending MjekSi 
1986 with a total of _7.7p l0 per- 
cent up on last year, The.-pew- 
shares will not rank for tiie 
interim- 

Aitken . will seek its share ^ ' 
holders -approval for the-doal if 
a meeting on November lLj/Tt . 
has been adivsed by Morgan 
Grenfell, the merchant h a hk . il . ' . 


Milhury Homes sells six 
sites to John Maunders 


BY CHARLES BATCHELOR 

Milhury Homes South, part of 
Mr Jim Roper’s Milhury Group 
until he sold 79 per cent of 
Milhury to Poco Properties in 
August, plans to sell sis building 
sites to John Maunders Group 
Construction. 

Maunders has exchanged con- 
tracts for the deal, but com- 
pletion depends on High Court 
approval because a petition has 
been filed for the winding up of 
Milbuty. The petition is expec- 
ted to be beard next nranth. 

Milhury Homes South and 
Westminster Property Group 
were mowed into St Pi ran, Mr 
Raper's holding company, before 
he sold Mitbury Homes for £1 


to Poco, a private company, in 
August 

The Department of Trade has 
appointed inspectors to investi- 
gate the affairs of Mitbury. 

Maunders declined to reveal 
the value of the proposed pur- 
chase. It will buy sites ai Cow- 
plain, near Portsmouth, at 
Teuton, near Southampton, two 
sites at VerwoocL near Bourne- 
mouth, and at Poole and Wey- 
mouth. . 

Mr Maunders, -chairman, said: 
“ We have been negotiating with 
Milhury for some months and 
have .acquired prime develop- 
ment sites which will save the 
group a significant presence in 
the South." 


Cartier reduces holding 
in Caffyns and Dart 


Mr Lew Cartier, the former 
supermarket chief, has reduced 
his holdings in Caffyns/the East- 
bourne-based vehicle distributor 
and in MY Dart the maker of 
sports equipment and packing. 

Caffyns said yesterday that Mr 
Cartier had sold 70.000 ordinary 
shares reduefne fii* holding to 
^.OQO shares, 1166 per cent nf 
the ordinary equity and 9.06 per 
cent of the voting enuity. Caffyns 
shares fell 3o to t72p. 

MY Dart ssid Mr Cartier had 
nit h« ly'ding to 900,000 shar&s, 
or less than S per cent, after 
h^rffne more than 10 per cent at 
one stage earlier this year. 


Mr Cartier, who sold bis Car- 
tier Superfoods group to Tescn 
for £i9m in 1979, recently made 
two unsuccessful hid attempts. 

ffi’ted to win Maynards, the 
newsaeent and sweet maker, in 
February 1984, and lost Cullen’s 
Stores m a three-way contest in 
December 1984. 

Dart also annwncpd yesterday 
(’’at Mapstar Finance and its 
shareholders. Mr 3. W. Newman 
and Mr N. D. Shipp, had 
increased their stake in its 
equity by 250,000. shares to 1.45m 
shares. 7.6 per cent of its 
total issued capital. 

Dart’s shares rose lp to 29). 


DIVIDENDS ANNOUNCED 

Date Corre- Total Total 

Current of sponding for last 

payment payment div. year year 

AHrhonc lot 0.25 Dec. 6 03 — 1.5 

Border & Sthn 2.3 Jan. 3 2 3.6 3.3 

ini 0.7 Dec. 19 nil nil nil 

Davies & Newman ...ini. 3 Feb. 1 2.73 *■ 9.09* 

Jayplaftl 0.25 '0.25 0.25 .0.25 

Lake View int 1 Dec 2 O.S* — 2.33* 

MilleUs Leisure int I Dec. 12 2.95 — 3,95 

Nth. Sea Assets 0.5 Dec 17 0.5 1.5K 0.5 

Scottish Metro 2.3 Jan. 13 2.15 4 3.75 

Smaller Cos int 0-5 Jan. 6 0.5 —- 1.7 

Stothert & Pltl nil — 3 nil 3 

J. 0. Walker jnt 1 Jan. 6 1.5 — 5 

Dividends shown pence per share except where otherwise staled. 

•Equivalent after allowing for scrip issue. . t On ' capital 
Increased by rights and/or acquisition Issues, t USM stock,. 

S Unquoted stock. 1 Includes special payment of Lp. 


v * * 

MUletts losses 
increase to ; t- 
£0.8m halfway/ 

INCREASED LOSSES of £804000 
were incurred by IfflleUS 
Leisure Shops in the half-year to 
July 29 1985, ' compared ••"■wift 
£546,000 previously. For the year 
to January 28 a loss' of £396,000 
was reported, after profits 'Of- 
£188,000 in the second haft -'v: 

Mr Alan Millett .thejchaboum 
nf this. North amplqnhased 
leisure wear retailing 'group 
states that the directors.are coh- 
fident. that with the ratios afisa- . 
tion so; fa r completed and .the 
new - merchandising polirits 
adopted, there will be -sub- 
stantial' improvement iiL-tradlog 
to the second half, whlcfcfalhw- 
tng the normal trading /pattern, 
includes the important Christajas- 
period. 

The directors are reduefak-the 
interim dividend from-.2^5p fo 
lp per share. Last year”? ;tool - 
was 3.95p. ... Z _ 

. The rationalisation . of - the 
groun's shops following the 
acquisition of Wakefields Stores 
in 1984. is now .coroplefai. the 
chairman, says. ; Mast .bf...th fi . 
shops surplus to requirements . 
have been -sold, arid, there -'.wBr' 
be some further • sales ; to ti*® 
second half. .. ^ . 

Trading losses in respect ^ 
the shops sold, amounting to ; 
£439,000 (£156.000); r- together 

with interest cfwtgefi/ on-.. -tb e 
cost of the Wakefields acquis- 
tion arid the increased -deri«cja*. 
tion chares of £450,000 

(£273.000), on the 
branch network,. - contributed, 
to the £1^5m (£577,000). 4radlBB 
loss for. the period. . ... 

These losses haw been 
partially offset by the £745,0ffi* 
(£31.000) profits realised an the 
disposal of the surplus brancwp- 
The directors lure atraufiedv;® 1 ; 
a rmnluatioo .ox aif properties 
In view of tbfi major 
that have taken place xod 
is currently being ■ undertalwn- 
They Vlieve this win ; 
.sjjiwtrmNal surplus.’* to- bows 
value. ; . ... 

Trading surplus for the .hal^ 
year from retatoefi'bHUKJWL 1 ^ 
£ll.D00 companri ' . 
loss.- , ' v * - 

Overall, net losses.. --•fiSLyl 1 
tax charge last ttote: or£ 26 LJW» 
amounted to £ 804 ,£«fi.;f£ 5 ^JW> - 
tor losses rier5Pp~sbiare «fl5wP 
against ll^p. ^ 

Minorities 

time, and there .war., a 
extraordtoaiy .'Charge- tWS-fflgP*.-’ 
An increased £$5S.Dw (i7l4,flw/'. . 
was transferred faom.Trisetye^:; : 


SW 
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ect , Mostek closure pleases Wall St 

V • > - (V TCD DV rtnnm/nnru m kicuf vftnv 


BY TERRY DOD5W0RTH IN NEW YORK 



MR HARRY . GRAY, . the 
publicity-shy 65-year-old chair- 
man of United Technologies, 
has never shown much inclina- 
tion to retire. But JIT’s humpy 
ride over the last 12" months,' 
culminating in this week’s 
dodslon to dose. Its .Mustek 
semi - conductor ■ subsidiary, 
would have been enough to per 
uade a less resilient, map to 
call it a day. 

Over this period controversy 
has • continuously ' swirled 
■ around the group. Mr Gray him- 
self was at the centre of one 
of these disputes when tie had 
to be cleared by a team of 
lawyers from a bizarre charge 
of electronically bugging one 
of his fellow executives. 

Only shortly after the wounds 
had begun to heal from that 
incident, another .row broke out 
with the Pentagon-, over the 
Pratt & Whitney engine divi- 
sion's lucrative spare parts 
business on its military equip- 
ment More recently, the 
engine company' hag again run 
into questions over the per- 
formance of its-JT8D engine, 
the power unit in two airliners 
which crashed in Manchester, 
England, and Milwaukee. 

• After this history of mishaps. 


the a Mostek dedson, accom- 
panied by a whopping $423 ,7m 
write-off on the semiconductor 
company and some telecom- 
munications interests which are 
'also being sold, might bo inter- 
preted. as yet another sign of 
a company that had lost its way. 
But that is certainly not the 
way things axe being seen on 
Wall Street. 


Indeed, in its contrary way. 
Wall Street has chosen to see 
nothing bat good in the Mostek 
closure. As far as investors are 
concerned, Mr Gray is sitting 
even more securely on the top 
of the cluster of top ranking 
companies be assembled in a 
series of daring takeovers in 
the 1970s. The shares rose by 
$1? to $40i in the wake of the 
news. _ 

The reason .for this reaction, 
say analysts, is that the decision 
has '.removed uncertainty about 
the futnre^-and in an extremely 
decisive way .that smacks of a 
determined’ ". management. 
"There was some doubt about 
whether, they would turn out to 
be as resolute as they have 
been." said Mr Christopher 
Demisch, of First Boston, the 
Wall Street securities house, 
yesterday. “ But this is a major 
housecleaning, and as such is 


welcomed by investors.'’ 

While bottom line profits will 
be bit this year, analysts are 
now looking ahead to the 
underlying growth of the 
group, which embraces Sikorsky 
helicopters, Otis Elevators, and 
Hamilton standard controls 
among a broad array of tech- 
nology-based activities. In an 
entrepreneurial. acquisitive 
group like UT, they say. 
occasional duds are to be 
expected, and. Mr Cray is given 
full marks for having covered 
his losses on Mostek with the 
sale of the Inmont ink business 
to BASF of West Germany 
earlier this year. 

The point out that at the time 
he bought Inmont, which came 
into the group as part of Car- 
rier. the air conditioning con- 
cern. he was roundly criticised 
for buying “ junk." Yet the ink 
company brought in $lbn to set 
against the $345m spent on 
acquiring Mostek and the addi- 
tional $500m poured into de- 
velopment at the semiconductor 
group. 

Mr Demisch is expecting UT 
to earn more than S5 a share 
next year, against $4.90 in 1984 
and says that with the group 
now datively “problem free'* 
the -future is mainly a question 
of “ good stewardship rather 


than grand design." 

The Mostek incident does, 
however, raise two questions. 
The first is whether big con- 
glomerates are equipped to run 
fast moving businesses like 
semiconductors. 

In the semiconductor indus- 
try, there is widespread criti- 
cism that UTs top management 
seemed to be acting as a drag 
on new development at Mostek. 
As a consequence, it remained 
stuck in the commodity, mem- 
ory-chip end of the business, 
where its assets now appear to 
be completely outdated. Inte- 
grated Circuit Engineering, the 
Arizona consultancy group 
which specialises in broking 
semiconductor manufacturing 
equipment, says that UT will 
be extremely lucky to get 10 
cents in the dollar for the 
Mostek assets. 

The other question concerns 
the problems of running a con- 
glomerate as opposed to assem- 
bling it Mr Gray has attempted 
to put his own personal twist 
op the conglomerate theme by 
talking of UT .as a group in 
which "high technology is the 
common denominator of all we 
do'** and he has sought to give 
UT additional strength by ac- 
quiring companies that are mar- 
ket leaders ia their field. 



Mr Harry Gray; no inclination 
to retire 


Arbed doubles 


net profits 
at six months 


Founders replaced in shake-up at Mitel 


BY. BERNARD SIMON IN TORONTO 


By Paul Cheesaright in Brunets 


ARBED. the Luxembourg steel 
producer with interests 
throughout Europe, more than 
doubled net profits in the first 
half of this year, compared 
d'.’ith the same period of last 
■rear, reflecting both a higher 
’e-el of sales and the effect of 
•br-rantla] financial and Indus- 
• il restructuring. 

Met profits for the first six 
~vraths were LuxFr 499m 
.09.3m), against LuxFr 212m. in 
file 1984 the . company 
announced yesterday. Profits 
for the whole of 1984 were 
LuxFr 645m. 


THE TWO founder of Mitel 
the Canadian telecommunica- 
tions equipment maker, are to 
play a less active role in 
I managing the -loss-making com- 
pany in which British Telecom 
has proposed to . buy a con- 
trolling interest . 

Senior management changes 
announced yesterday include 
the replacement of Mr “Terry 
Matthews as president- and 
chief executive by Mr Anthony 
Griffiths, a consultant at 
Connor; Clark and Co, the 
Toronto investment manage- 
ment firm. Mr Matthews, aged 


42. becomes chairman. 

Dr Michael Cowpland, who 
founded Mitel with Mr 
Matthews in the early 1970s, 
has relinquished the post of 
chairman, but will remain on 
the board of directors, Mr 
Matthews and Dr Cowpland 
between them own about 23 per 
cent of MiteL’s shares. 

The name Mitel is ' an 
acronym derived from Dr 
Cowpland ’s and Mr Matthew's 
first names. After rapid growth 
In the first decade of, its 
existence, the company slipped 
into tiie red during 1983. Its 
troubles were ascribed partly to 


high research and development 
costs on a high-capacity office 
switching system, but also to 
lax management Mitel suffered 
a net loss of C$31.7m 
(U.S,$23.2m) in the six months 
to August 23. 

Mr Griffiths, aged 54. is the 
second outsider to be appointed 
to a key position at Mitel ia the 
past 15 months in an effort to 
tighten operations. A farmer 
turnround specialist at 
McKinsey and Co, the UR. 
management consulting firm, 
was brought in last year and is 
now the company's executive 
vice-president 


Finished product sales were 
'more than 2m tonnes against 
. . 1,6m tonnes in the comparable 

period and this was accom- 
. . panned by slightly higher 
- . v .prices, a general characteristic 
. • * :for the European Community 
-industry which has enjoyed a 
modest recovery since 1084 

But Arbed has been slimming i 
’down and has managed to cut 
.hack its operating costs. At the 
.same time' there has; been 
rationalisation of production 
flowing, the output sharing 
-.agreement in early 1984 with 
Cockerill Sambre of Belgium. 

' ' Turnover reached LuxFr 3Ebu 
: in. the 1985 first half, or 21.7 per 
;cent more than in the same 
-period last year. The operating i 
.profit rose II per cent to , 
LuxFr 4bn. 


Losses mount at Inland Steel ^! omo 


BY TERRY DOD5WORTH IN NEW YORK 


Metal to cut 


INLAND STEEL, the fourth 
1 largest UjS. steel company, 
slipped more deeply into deficit 
in the third quarter, when it 
lost $51 .96m, or $2.14 a -share, 
against a loss of $38.Gtnor $1.66 
a share is . the same period last 
year. 

. Sales feB by 3 per cent to 
$714 Urn from $737_8m..For tile 
first nine months of- the year 
sales feH to.$2J3bn from $&4bn. 

Losses over the nine-month 
period also -rose, reaching 
$S7.9m -or $3.72 a share, com- 
pared with $13.1m or 74 cents 


a share in the 1984 period. 

The company said the loss 
was mainly attributable to 
weaker markets for steel, along 
with higher operating costs in 
its integrated steel-making 
activities. Sales had continued 
to be hit by high import levels, 
plunging price realisations 'and 
lower- shipment totals. 

“Steed demand, traditionally ; 
lower during the third quarter 


was further depressed by the 
continued flood of imported 


continued flood of imported 
steel,'* said Mr Frank Lu erase n. 
chairman. Foreign producers 


had accounted for 25.6 per cent 
of the market up to the end of 
August be added, virtually un- 
changed from the 25 per cent 
in the same period last year. 

Mr Luerrsen said he expected 
improved steel demand in the 
fourth . quarter because of 
seasonal factors and some 
reduction in steel import levels 
residting-from new voluntary 
restraint agreements. In the 
third quarter, however, ship- 
ments of 1.1m tons were down 
by 2 per cent from the year- 
earlier period. 


steel jobs 


f Jll** 


Last year the group’s capital 
'was restructured, leading to an 
'injection of funds and a 30 per 
‘ cent participation in the equity 
by the Luxembourg Govern- 
ment This has meant that share- 
holders’ funds have risen to 
LuxFr 25.1bn, aa~"nscraase of 
Lu.xFr7.5bD over last year. 

Arbed has thus been able to 
reduce its level of indebtedness. 
Medium-and long-term debt has 
declined to LuxFr: 244bn from ; 
LuxFr 34.95a. 


RCA slips into operating deficit 


BY OUR FINANCIAL STAFF 


Dresdner Bank 


sees record 


1985 earnings 


BERLIN — Dresdner Bank, 

. West Germany’s second largest 
commercial bank, expects record 
earnings for 1985, according to 
Herr Wolfgang Koeller, the 
chief executive. He said he 
expected Dresdae r ’s earnings to 
exceed significantly its 19S4 
.results. 

Dresdner Bank reported 
record full operating earnings 
in the first half of 1985. 
Although the bank did not 
release a specific total for full 
operating earnings, partial 
operating earnings rose by 1.3 
per cent to DM 402.8m 
($000.0m) in the first half from 
a six-month 1984 average of 
DM 397.5m. i 

AP-DJ 1 


RCA. the U.S. electronics and 
communications business which 
earlier this month announced 
a major restructuring, has 
reported a third quarter oper- 
ating net loss Of $24m or 27 
cents a share, compared with 
profits of $50m or 40 cents. 

The latest- results exclude a 
gain of $92-6m from the sale 
of the Hertz car rental oper- 
ations. and income from 
discontinued operations of 
$25 .3m, compared with $28m a 
year earlier. This produced 
final net earnings of $93-9m or 
$L10 a share, against $7Sm or 
74 cents a year earlier. 

The operating and final net 
earnings include the effects of 
a $8lm after-tax restructuring 


of the company’s electronics 
and communications businesses. 

Final net earnings in the first 
nine months were $274.7m or 
$3.03 per share, up 15 per cent 
from the $238 Jim or $227 
recorded a year earlier. Sales 
rose from $6.23bn to $6.4bn, and 
from $2.07bu to $2.18bn in the 
latest- quarter; 

Mr Robert Frederick, presi- 
dent and chief executive, said: 
“Thanks to the strong per- 
formance of NBC and aerospace 
and defence. RCA continues to 
do welL Several of our other 
businesses remain under pres- 
sure as the result of general 
economic conditions. Nonethe- 
less. we expect a good year for 
1885 as a whole.” 


Operating results at the NBC 
network and television stations 
were buoyed by a strong prime- 
time schedule and the absence 
of the heavy coats of political 
coverage occurred in last year’s 
U.S. election campaign. 

In electronics, aerospace 
and defence products again had 
record sales and earnings. 
However, results for the solid 
state division continue to be 
adversely affected by the weak 
demand for semiconductors. 

In communications, revenues 
rose to new highs for the third 
quarter, mainly reflecting in- 
creased levels of domestic telex 
and private leased channels. 
But earnings declined because 
of. increased competition. 


Sumitomo said it had decided 
to take this step out of a belief 
that Japan’s steel production 
will not grow in the future, 
even though it may not signifi- 
cantly fall. 

Sumitomo is not the only 
Japanese steelmaker that has 
been trimming the scope of its 
business. Other large pro- 
ducers including Nippon Steel 
and Nippon Kokan have also 
been shedding labour in recent 
years. 

Sumitomo believes that 
Japanese steel production is 
likely to remain at around 
100m tonnes a year, as it has 
been in recent years. 

AP-DJ 


Minebea fights 
Trafalgar bid 


By Our Financial Staff 


ENI to shed farther stake in Saipem 


BY ALAN FRH9MAN IN MILAN 


ENI, Italy’s state energy 
group* has given the green light 
to a second partial privatisation 
plan for its Saipem oil and gas 
pipelaying subsidiary, which 
will bring the state share in 
Saipem down from its present 
SO per cent to 51 per cent. 

Saipem last year was one of 
the first of Italy's current wave 
of partial privatisations when- il 
offered 20 per cent on the Milan 


bourse and raised LlSflbn. to 
the next few days an additional 
14 per cent of Sadpem is to be 
privatised, raising' XX37bn 
($7 6m) for ENI. 

The - final stage of the priva- 
tisation plan will come next 
January when Saipem launches 
A LlOObn rights issue which 
will eventually . bring ENFs 
stake down to 31 per cent 

Sig Gianni DeU’Orto, Saipem 


chairman, said the reduction of 
ENTs stake from 80.2 to 6&34 
per cent would be accomplished 
“in the next few days.” He 
explained that ENI will sell 20m 
Saipem shares to the stock mar- 
ket through an underwriting 
consortium led by Banca Com- 
merciale Italians (BCI). 

At the current Saipem bourse 
share price of L6JJ71 that would 
raise L137bn for ENI. 


MINEBEA, THE Japanese bear- 
ings, precision engineering and 
electronics group, yesterday 
served notice that it will " take 
all necessary measures ” to beat 
off the unwelcome takeover bid 
launched against the company 
by Trafalgar Holding^ an 
investment vehicle run by Mr 
Charles Knapp, the ousted 
chairman of the troubled 
Financial Corporation of 
America savings and loan 
group. 

Mr Takami Takahashi. Mine- 
bea’s president, threatened that 
his defensive tactics would 
include a heavy dilution of 
Trafalgar’s 30 per cent holding 
in Minebea through an issue of 
new stock. 
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Banion Hill 
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Third quarter 
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NTNEX • 
Telecommunications 
Third quarter 


9.3 12-2 
5* 6.7 
20.3 21.0 
7 JO 8.0 
3* 3.6 


FIRST INTERSTATE CANCORP 
Multibank holding company 


MACK TRUCKS 
Thinl quarter 


Revenue 

fat profits 

Nat par share 

Nine months 

Revenue - 

Nat profits 

Nat per share 
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marsh & Mclennan 
insurance broker 


Third quarter 
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Net profits 

Net par share 


1985 1984 
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Third quarter 
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Third quarter 
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Third quarter 1085 1984 
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MONSANTO 
Chemicals, drupe 

Third quarter 


Revenue 

far profits 

fat per sham ... 
Nine months 

Revenue 

fat profits 

fat par share , . 
TRANSAMEHICA 
Financial service! 


1985 1984 

S S 
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Third quarter 
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fat profits . .. 
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7 71 bn 139bn 
15.4m 5.5m 


Fluor to 


write off 


$410m for 


reshaping 


By William Hall to New York 


But the group nevertheless 
remains an assemblr of differ- 
ent activities which are held 
together more by the imagina- 
tion of the entrepreneur who 
brought them together than by 
anything else. Indeed, it will 
apparently be possible to cur 
off Mostek without darning the 
semiconductor supply lines to 
any other part of the group. 
Wall Street is still left with the 
uncertainty of whether UT can 
be run by anyone else as Mr 
Gray hands over some of the 
reins of power at the end of 
this year to Mr Robert Daniel), 
the company's chief executive- 
designate. 


Mr Griffiths has considerable 
experience in manufacturing 
and high technology. He is 
currently chairman of Meridian 
Technologies, a Toronto-based 
manufacturer of micro- 
processor products. 

Mitel said yesterday that 
British Telecom did not make 
the decision to replace Mr 
Matthews and Dr Cowpland. 
“ but they do concur with it” 
BT*s proposed acquisition of a 
51 per cent interest in Mitel is 
still under scrutiny by the 
Mergers and Monopolies Com- 
mission in Britain and the 
Canadian Government. 


TOKYO — Sumitomo Metal 
Industries, Japan's third largest 
steelmaker, announced yester- 
day that it plans to reduce the 
number of workers in its steel 
division by between 3.000 and 
3,500 over a three-year period 
-starting -in- -fiscal -1086. - The 
i company has decided to scale 
down the division by transfer- 
ring the workers to other 
divisions or to non-steel 
subsidiaries. 


FLUOR, the big Californian- 
based engineering and con- 
struction group which 
embarked on an ill-fated 
expansion into the mining 
business four years ago. is 
taking a S410m write-off in 
its final quarter which will 
push its loss for the year to 
about SGOOm. 

Mr David Tap pan. Floor’s 
chairman, said yesterday that 
threequarters of the estimated 
losses in the year to end 
October represented non- 
recurring charges covering 
the major restructuring of 
the group’s businesses. In the 
first nine months of 1985 
Fluor lost SI 12.5m on its 
continuing operations. 

Mr Tappan said the losses 
on continuing operations 
include a prolonged 
coal strike, reorganisations, 
severance and other one-time 
realignment charges. He 
expected the group to return 
to profit in early 1986. 

Floor has been particularly 
hard hit by tbe recession in 
mining and energy industries. 
It borrowed heavily to finance 
its $2-2bn acquisition of St 
Joe Minerals in 1981 and has 
been paying the price subse- 
quently. Its profits collapsed 
from a peak of $ 158.9m in 
19S1 to $lm last year and its 
share price plunged from $7] 
to a low* of SI 4,' earlier this 
year. Following yesterday's 
announcement Fluor shares 
rose by Si to $161 in early 
trading. 

Mr Tappan said Fluor had 
cut its long-term debt from a 
peak of $l.lbn to 1982 to 
under S300m and its debt to 
capitalisation ratio had been 
cut from 45 per cent to 20 
per cent. Meanwhile, Fluor’s 
workforce has been cut from 
44.000 to 29,000. 

The $410m write-off re- 
flected management's assess- 
ment of the current value of 
Fluor, said Mr Tappan. He 
hopes there would be no need 
for additional write-offs in 
1986. The charge covers the 
writedown on assets due to 
be sold, elimination of good- 
will in the lead business and 
the early retirement of debt. 

Mr Tappan outlined several 
moves already taken to re- 
structure Floor’s business in- 
cluding the sale and lease- 
back of company property, 
tbe sale of businesses and a 
.repositioning of the _group’s. 
environment.'” 

He stressed that the re- 
structuring was not finished 
but from now on the com- 
pany's primary strategic 
thrusts would be in Fluor’s 
two core businesses — engin- 
eering and construction, and 
natural resources manage- 
ment. Fluor’s new orders in 
the engineering and construc- 
tion business had risen by be- 
tween 5 per cent and 10 per 
cent in the current year and 
the order backlog, wfaieh at 
tbe end of July totalled $5bn. 
was up by around a fifth on 
the year. 
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Mapco 

Marine Mid 

Merlon Labs— 

Marriot — 

Marsh Melenn.- 

Martla Mtta- . 

Masco 


Massey Ferg ■ 

Mass Mufti Corp. 
Mattel 
Maxxam. 


May Dep. 6trs«.. 


47% 447, 

3% . 3!* 

377, , 38% 
6 ; 6% 
36% 39% 

35 { 36 

357, 36 

91% 91 

71% 99% 

32% 53% 

33% 32% 

2% 2% 
29% 1 *91, 
15% > 15% 
32% 127, 

96 ;• 637, 


Maytag— ! 

McCulloch—' 
McDermott Inc..-; 

McDonalds 

McDonnsI Doug.- 

McGraw Hill 

McKesson—— 

Mead ' 

Media Genl 1 

Medtronic—— , 
Mellon Natl— .-I 

Melville J 

Mercantile Strs-i 


59% | 
13% I 
1B% • 
66% - 
69% . 
45 

47 % • 

56'a l 
77% : 
38% 
477, 
45'* 
62% 1 


59 

13% 

187, 

65% 

69% 

42% 

467, 

30% 

77% 

387, 

48>, 

46% 

63 


9% 

9 

Merck 

114 

1 112% 

307* 

31% 

Meredith 

63% 

. 62% 

81% 

20% | 

Merrill Lynch .... 

20% 

' 217 8 

34% 

35 

Mein Pet 

16 

16% 

65% , 

66% , 

Mlcom Systems. 

I+% 

14 

1% 

1% 1 

Mldcon 

63% 

. 63% 

51% 

30% , 

Mid 5th Util 

9% 

91* 

26% 

26% i 

Milllporft 

40% 

40 

34S, 

34 | 

Minnesota Mins 

79 

, 70% 

37*4 , 

58% ; 

Mitchell Energy 

13% 

13% 

31 % 

31% 

Mobil 

30% 

30% 


Mohasco. — 88v* 

Molex 38 

Monarch MIT..— IS 
Monolllhle Mem.: 1 8 % 

Monsanto. 43% 

Moore McC'mc’k 227* 
Morgan (JP< 61% 
Morrison Knud — 42% 


377, 

31% 

15 

12 

48% 

32% 

SO% 

42% 
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WORLD STOCK MARKETS 


nook 


' Oct. Oct. 
•17-16 


Mortpn Th'okol„ 

Motorola 

Multimedia — • 
MUP*lnffWear_«. 
Murphy Oil — ... 
Nafco Cham. — 
Nat. Dlst. Cham. 
Nat Gypsum — 
Nat intergroup. 
Nat Medical Ent- 
Nat Semlcndotr 
Nat service Ind. 
N8D Bancorp—. 
NCNB ' 


!3Ss 

33% 

£3% 

14% 

30% 

235a 

80% 

34S, 

365, 

an, 

UJs 

33 

344, 

3Bi, 


II s * 

22% 

14% 

30% 

24 

30% 

33% 

265a 

211 , 

12% 

331, 

345* 

39% 


NCR-. 


Netw'rk Systems, 
New England El. 
NY State EftG — ; 
NY Times. 


NewmentMln’g-, 
Nlftg. Mohawk — - 

NICOR Inc : 

Nika B. ’ 


34% ' 33 
21% | 22% 
433, ! 43% 
24% 1 55% 
427, 42% 

44% • 43% 
18% 1 18% 
27% ! 207, 
24% ' 14 


NL Industrie*.—; 13 
Noble Affiliates ^ 137, 

Nordstrom 48% 

Norfolk South’m. 88% 

Nth Am Coal ; 56% 

Nth Am Philip*—! 32% 
Northeast Util.—: 1ST, 
Nth Indiana PSJ 10% 
Ntfm State Pwr_' 46% 
Northrop _j 44% 


N West Airlines » 56 

Norwest Corpn 24% 

N west Steel W -- 12% 
Norton «—«..... 36% 
Novo Inds ADR— 1 37% 

Nynex— 1 BUe 

Occidental Pet— 53% 
Ocean Drill Exp„ irDi, 

Ogden 30% 

Ogvlvy ft Mthr — 40i* 
Ohio Casualty— 59 v. 


12% 

14 

46% 

60% 

B7 

52 

157, 

10% 

463, 

43% 

67 

ft37, 

12% 

56% 

£6% 


34% 

211 , 

30% 

40% 

58% 


Ohio Edison 

Ol in- 

Oneck 

Outboard Marine 
Overseas Ship. .. 
Owens Corning^ 
Owens Illinois—- 

PACCAR 

PHH Group - 


14% 14% 

53 32% 

28% 26% 
25 25% 

14% 14% 

34 34 

49 49% 

435* 43% 

55 54% 


PNC Financial— 

PPG Inds 

Pab>ut a rawing. 
Pac.Gns ft Elec.. 
Pec- Lighting— . 
Pac. Lumber— 

Paciflcorp 

Pac. Telecom — ' 
Pac. Teleais— 

Pall 

Pan Am. Corp— . 
Pan Hand Pipe..., 


£9 
45% 
9% 
177* 
41% 
39 
38 L, 
13 
71% 
37>, 
8% 
55% 


28% 
, 45 la 
9% 
18 
42 
39% 
2BI, 
IS 
71>n 
58 
8*8 
. 36% 


Paradyne — — ' 
Parker Drilling... 
Parker Hannifin. 
Pay less Cash w— . 
Peabody Inti — . 

Penn Central 

Penn Pwr ft I—. 

Penny (JC). 1 

PennzoiJ. — 

Peoples Engry — I 

PepsiCo —I 

Perkin Elmer-—! 
Petrie stores— 

Pfizer- — 1 

Phelps Dodge — [ 
Phlbro Salomon.. 
Phi lad el. Elect.-, 
Philip Morris 
Phillips 


7% 

4% 

521, 

147, 

11% 

491* 

/S 

48% 

46% 

16% 

60% 

54% 

43% 

447, 

207, 

37% 

15% 

76% 

12% 


7% 

4% 

32% 

14% 

11% 

49% 

24% 

47% 

47% 

15% 

63% 

24% 

42% 

46 

21% 

377, 

14% 

76 

12% 


PIc'N'Sava — —I 
Piedmont Avlatnl 

PHItbury 

Pioneer Corpn — 
Pioneer Hl-Blrd J 

Pltney-Bowos — 

Pittston ! 

Pfenning Res'ch.l 

Plesaey : 

Pogo produolng.l 
Polaroid .. — — J, 
Policy Mgt Sys— : 

Potlatch 

Potomac EL Pwr. 
Prato Robots.— j 

Premier Ind 1 

Price Co •mw,M*h«| 

primark — 

Prime Computer 
Proctor Gambia. I 
Pub.Serv. E&G.I 
Pub. S. Indiana— 

Purolator 

Quaker Oats. 


247, V 24% 

301, 301, 

61% | 61% 
23% , 237, 
43% I 33 
41% • 41 
13% . 13% 
18% j 18 


20% 

U% 

36% 

13% 

65% 

29% 


20% 

11% 

37% 

19 

35% 

30 


5% 5% 

247, 
68% 
41% 
16% 
687, 
277, 


24% 

68% 

41% 

16% 

68% 

27% 

0% 

16% | 17% 
68% ] 69 


Quanex 1 

RCA. — 

Ralston Purina— 
Ramada Inns — • 
Rank Or? ADR.— 
Raychem— — — — 1 
Raytheon— «— 1 
Reacting Bates.— 
Redman Inds..— 
RelehholdChem. 
Republic Air— 
Republic Bane- 
Research Cott— 
Resort lntl. A-— 
Reveo (DSL — — 


5% 

44% 

45% 

7% 

6% 

69% 

49% 

6% 

0% 

54% 

9% 

30% 

33% 

45% 

*77, 


; 67, 

: 43 
46% 
| 7% 
1 67, 
69 

I 49% 
6% 
- B 
I 33% 
1 9% 
. 30% 
! *3% 
43 

! 16% 


Revere Copper—’ 

ReWon... — 

Rex n rod 

Reynolds (RJl 

Reynolds Mtls— .1 
Richardson V — 

Rita AM 

Roadway Exps . 

Rabbins 1AII1 

Roc h aster Gas -« 
Rockwell lntl. — 

Rohm A Hass 

Rollins J. 

Rouse. 

Rowan — — 


15% [ 15% 
56% 65 >, 

14% ! 14% 
26 I 26% 
J*% 327, 

681, . 68% 
24% 1 23% 
29 I 29 
9 1 9 

20 % 20 % 
55 35% 

65 I 66 
11 % ■ 11 % 
24% 24% 

7% [ 7% 


Royal Dutch w— ( 
Rubbermaid — — 

Ryan Homes 

Ryder System.—' 

Rymer — 

SPSTech— — 
Sabin Corp-.. — ..i 

Sal oca — — 1 

Safeway Stares .* 

St, Paul Cos 

Landers Assoc — 
Santa Fe SPao — 
Sara Lee — — - 
Saul InvestraenL 
Sobering Plough; 


64% l 64% 
28% • 88 
27% 27% 

*8% 277, 

13% 16% 

307, 31 

16% ' 16% 
40 ; 385* 

34% . 34 
69% 69 

34 1 34% 

32% 341* 

45% I 46% 
XS% | 28% 
49% • 497, 


Stock 


Oct. oct. 
17 . IS- 


Ichhimberger— 
Scientific Allan— 
SCM. 


Scott Paper— . 

9*4 00.—.— 

Sea Containers— 
Seagate Tech— 
Seagram . — — , 
Sealed Power—.. 
Seam Roebuck- 
Security Pac — 
Service Matter— 
Shared Med. Sys.. 

Shan Tran* 

Sherwln Wmi— 
Signal Aldrleh^., 
Singer 


33% Mr, 
13 11% 

72% 72% 
43% 43% 

4% 4% 


35% 34% 

5% 3% 


41% 41% 

24% 25 


34 

27 


3372 

26% 


181* 1B% 

36 • 34 


40 ' 40 

36% i 571a 
66% > 66 
34% ; 552, 


SkyilntL ' 

Slatterly Ground- 
Smith lntl. — 
Smith Kline, 
Sonat 


Soroco Prods. 
Sony. 


Southeast Bankg 
SUL Cal. Edison. 

Southern Go 

Sth. N. Eng. Tef, 
Shuthlanda — 
suilanct Rylty-' 
SWest Airlines 1 
S'Westn Bell -«. 
Sperry Corp. — 1 

Spring Inds 1 

Sguane D — , — — ' 
Squibb 


Stanlley ULFJ— I 
Std. Brands— — : 


1« ; 13% 
24% 24% 

75* 5 7% 
6650 : 667, 
347, . 34 % 
28% , 39 
17% ' X7% 
32% ; 30% 
24 I 24 
193* 19% 

37% : 37% 
38% 38% 

13% ’ 15% 
24 : 84 

76% 77% 

47% < 40% 
35 i 56% 
56% ; 36 
701, ' 707, 
21 % j 21 
20 19% 


Std Oil Ohio 47% 

Stanley Works — ; 29 


Sterling Drv^ — 34% 


Stevani (J.P.T. — ! 24% 
Storage Tech — 1 1 7, 

Subaru Amer— 1 59% 

Sun Co 151% 

Sundeetrand 43% 

Super Value Str,' 20% 

Syntex. J 671, 

Sysco ‘ 59% 


TIE Comma 4% 

TRW- J 80% 

Taft 60% 


Tam brands- ; 79 

Tandem Comp... X4is 
T and on 1 3% 


f 47% 
! 29% 
: 34% 
; 25% 
: 1% 
;X56% 
51% 
44% 
21 
66% 
59% 
4% 
81% 
80 
80 
1S% 
3% 


Tandy 


• 35 

Tektronix — — 1 6Q% 
Tele-Comms — 51 
Tela dyne — 241 


Tefarate 157, 

Temple Inland ... 36% 

Tanneco 377, 

Tesoro Pot 10% 

Texaco — 38% 


Texas Comm. Bk 977, 
Texas Eastern ... 56 
Texas! nstrumnta 94% 
Texas Oil ft Gas— 16% 
Texas litilRlea — 263, 

7extron 1 47% 

Thomas Betts ~.l 35% 
Tidewater — — 15% 

Tiger Irrtl [ 8 

Time Inc — — I 37% 


I 35 
) 60% 
30% 
:237% 
i 13% 
• 36 
' 38 
< 107, 
1 SB 
98 

I 34% 
i 94% 
1 17% 
27 
46% 
[ 357, 
} 16% 
8% 
67% 


Times Mirror—' 487, 
Timken—, 1 45% 


Tipperary . — 0% 
Tom Brown—! 0>, 
Torch mark— — ; S3 
Tosco——; 3% 

Total Pat 15 

Toys RU3. 34% 

Transamerlca.—! 28% 


Transco Energy. 48% 

Transway 447, 

Transworld— 37% 
Travelers—. 427, 
Tribune—— 1 45% 
Trlcentroi 6% 
TriContlnental... 26% 
Triton Energy.—: *8% 
Tyler— — — i 14% 


« 48% 
451, 
I 0% 
1 07, 
! £3% 

. 3% 
' 15% 
1 337, 
! 28% 
: 48% 
! 44% 
, 371, 
42% 
45 
9% 
26 
. 28 
14% 


UAL 


Uccal Corp. 
Unilever, 


49% 

15% 

.2093* 


Union Camp— ! 35% 
Union Carbide _ 57% 
Union Electrio.... 19 
Union Pacific—. 48-* 
l/nitad Brands — *1 
Utd. Energy Res.1 42% 
Unooai- — — - — 28% 
USA1R Group—! 28% 
US Fidelity ft Gr.l 36% 
US Gypsum- 38% 


50% 

18% 

109% 

. 36% 
66% 
18^* 
49% 
! *1 
, 423, 
! 28% 
29% 
- 36% 
. 39 


US Home :— : 9% 

US Shoe— ; 39 

US Steel — - 31 
US Surgical— , 16% 
USTotoaqc o— .... 31 

US Trust ! 39% 

US West- 757, 

Utd. Technology 40% 
Utd. Telecoms— t 21% 
Upjohn— —120% 

VF. 46 

Valero Energy— 1 10% 
Varlan Assoc* — *3% 

Vemltron , 8% 

Vulcan Materials! 83% 
Wachovia..— -• 

Walnoco Ol I 

Walgreen 

Walker (H) Re»- 
WaFMart Stores. 

Wang Labs B — 
Waranco 

Warner Comm*- 

Warner Lambt— 
Washington Posf< 


i 6% 
l 39% 
j 51% 

I 16% 

! IS" 

1 a 

I 21% 
120 
' 45% 
j 10% 
*3% 

i 8% 


32% 
6% 
26 
22% 
*7 
16% 
23% 
35% 
. 36% 
110 % 


Waste Maagmt.J 61 


Watkins Johnson 
Weis Markets — 

Walls Fargo 

Wendy's lntl. — 
W. Point Pappl-. 
Western Airline- 
West Nth Am — J 

Western Union J 

.Westfnghousa.— 
Weatvaco — — - 


>4% 

35% 

B5%- 

16% 

39% 

87, 

il" 

lit; 


83% 

31% 

7 

24% 

22% 

*7% 

16% 

237, 

34% 

36% 

109% 

60% 

24% 

36% 

64% 

15% 

39% 

9 

2% 

11% 

39% 

36% 


Weyerhaeuser.... 

Wheeling Pftts.« 

Whirlpool 


White Com 

Whittaker 
Willamette Ind— 
Williams Co— 
Winn-Dixie Str. .. 

Winnebago 1 

Wise Elec Power! 

Woolworth 

Worthington — 
Wrtgley 
Xerox- 


Yellow Frt Sys - 

Zapata— — 

Zayre— 

Zenith 

Zero— — — 


26% 

87, 

43% 

31% 

ai% 

44% 

31% 

33% 

9% 

55% 

50% 

£5 

80% 

491* 

23% 

8% 

55% 

17% 

19% 


27 

0% 

43% 

30 

31% 

44% 

30% 

34 

9% 

36% 

50% 

55 

79% 

49% 

22% 

8% 

56% 

16% 

10% 


Indices 


NEW YORK 


DOW JONGS 


OoL 

17 


OcL 

16 


Oct. 

13 


OcL 

14 


1 19 83 

ocl : 

ll 1 High Lc 


! Since Camp’n 


High 


Law 


•Industrl’ls 1 369.29 1 36B.6D 1 150.01,1 354.lt 1339.3* 1369.23 UB4.M 1369 JS 41.22 

17.101. i4/Ti ,.17/10/66 (2/7/82/ 

Home Ends 79.39 79.24 70.06 78.97 70.02 | 80.65 78.27 • - , - 

1 (J6/7> )20/Jj I 


TransoorL. 659.76 662.80 657.42 650.50 647.47. 702.6 353.03 703.6 12.32 
iransporu. . ll 7» 7 > »4fl> M7.7.45)! (0/7/52) 


Utilities 154.75 154.34 163.98 154.34 154.08 168.91 146.54 rl«8.91 10.5 

OUT) - 14/11 il2/7iBfi)'.2B/*i*2) 


Tr ^0® VO, M0,310 117,380110,350 78,540 96,370 ; - 




•Day’s High 137B.36 (1371.30) LOW 1356.85 (1346.21) 

) OCL 11 I OcL 4 j Sep. 36 'year ago fapproxl 
Industrial dividend yield* !- 


4.60 


4.64 


4.66 


4.85 


STANDARD AND POORS 


OcL 

17 


OcL 

16 


Oot. 

15 


Oct 

14 


OeL 

11 


1985 ' Since Comp'n 


High 1 Low 1 High ) Low 


compos 1B-.66 1B1.SB 1BB.0B .BB.BT1B4.BB 


Industrial dlv. yield 


Oct. 9 


QcL a Sept. 25 


3.96 


3.80 


Industrial PI E ratio ' 12,27 


Long Gov. Bond yield t 10.61 


12.39 


10.51 


3.88 


12.13 


10.51 


year ago (approx) 


4,10 


10.47 


12.16 


N.Y.S.E. ALL COMMON 


Rises and Falla 


1980 


Oct. 1 
17 I 


Oet. 


10 


18S.41196.4S 


oct. 


15 


Ocl 

14 


High 


107.Sfn07.S4l2 13.49 


I 


(1717/ 


LOW 


94.60 

14/U 



OeL 17 

OeL lSJOct 15 


1,984 

1,957 

1,952 

Rises 

784 

950 

748 

Falls 

712 

527 

719 

Unchanged.— 

47B 

480 

491 

New Highs—— 

72 

49 

66 

New Laws——. 

90 

26 

SB 


TORONTO 


Metals & Minaraisl 
Composite 


MONTREAL Portfolio 


1985 


Oet. 

17 


18W.8 

2648.6 


Oet. 

16 


1B57.6 

2646.2 


180*74 • 128.601 


OCL 

15 


IffiO.i 

2010 


127.491 


OCL 

14 


10) 

<01 


(O 


High 


2190.07 {15/21 
8819.9 <511/8) 


139.33 0917} 


LOW 


1639.3 (8/1) 
8340.5 (8/1) 


117,00 (4/1) 


Thursday 


NEW YORK ACTIVE STOCKS 

Change 


Gulf A Weatn. 7.314.700 

Beatrice 5,910.600 

Hosp Cpn Am. 3.230.700 
Ameyser-Bschu 2.674,700 
Products 1.8 <2. TOO 


Avon 


Stocks Dosing on 
traded price day 
43*. 

<6% 

35*, 

27 


-1 

+ 1% 
-IS 
* h 


Texas Oil/Gas 1.869,200 
Weatn Air ... 1,766.100 
Am. Exprees... 1,652.000 
Utd. Tach, ... 1.505,400 
Werner Comm. 1,378.000 


Change 

Stocks Glueing on 
traded price dsy 


18% 

+ \ 

8% 

- % 

43% 

+ 1 

40% 

+1% 

35% 

.+ 1* 




••Saturday October 12; Japan Nlkksl4Jow (c). TSE (c). 

Base value of all indices sre 100 except JSEGolil-«5.'7. 

2843. and Australia. Alf Ordlna/y and Mat#!*— 60G NYSE All Commoft-W 
Standard snd Poon—10; and Toronto Composite and Maa 1 *— 1.000. Torente 
/ndfcea bated 1975 and MontrMl Portfolio 4/1/83. t Excluding bonds. * 4« 
industrlala plus 40 Utilities. 40 Hnandili and 20 Transports, <j Dosed, 
u Unavailable. 


WALL STREET 


Profit-taking 
checks early 


rise 


A FIRST START attracted profit- 
taking 00 Wall Street yesterday, 
with a few takeover Issues in the 
spotlight. 

After rising 7.6 i to 1.376.90, 
the Dow Jones Industrial Average 


partial iy rearted to 1^70^6, up 
a net 1.57 on the day and 3053 


on the week, while the NYSE AH 
Common index, at S10S.3Q, shed 
1 cents on the day. hut held a 
Si .74 rise on the week. Declines 
led advances by a seven-to-six 
m a r gi n in a volume of 85.31 m 

Peter Furniss, of Drexel 
Burnham Lambert, said the take- 
over stocks were dominating the 
action with Union Carbide and 
Litton rising on rumours and 
GAF and Teledyne riding their 
coat tails. Teledyne, which owns 
a large position in Ufton, moved 
up S10} to S251. 

He said the tempo of takeover 
activity reflected a belief that it 
was cheaper to buy businesses 
by acquiring their stock rather 
than developing assets from 
scratch- 

GAF Corporation advanced $2| 
to S40J — GAF has a large posi- 
tion in Union Carbide and traders 
said the company would benefit 
from any Carbide buyout A GAF 
spokesman declined comment 

Litton Industries strengthened 
S7* to S85* — General Electric, 
off Si at S59g, denied it had any 
discussions with Litton about an 
acquisition. 

Union Carbide led the actives, 
up S3 3 to $61 4 — the stock is one 
of the 30 in the Dow Industrials 
and its rise helped the index. 
Carbide was getting a lift from 
rumours that a leveraged buyout 
plan for $70 a share was being 
prepared. A spokesman said the 
company had a policy of not 
commenting on market rumours. 
THE AMERICAN SE Market 
Value index rose 0.23 to 326.12, 


Closing prices for North 
America were not available 
for this edition 


making a gain of 3.SS on the 
week. Volume 9.45m shares. 

BAT industries led the actives, 
up to $3!. 

CANADA 

The Toronto Composite index 
lost 1.3 to 2,647.3. Oil and Gas 
4.0 to 34B0-S and Golds 27.4 to 
4,163.0, 

Dome Petroleum lost 3 cents 
to 32.57— it said a well in the 
Beaufort Sea flowed, oil from 
four intervals. 

Relsey-Hayes Canada held un- 
changed at 538, despite higher 
nine months' e arnings. 

GERMANY 

Solid gains by Steels and 
Machine Makers led share prices 
broadly higher in active trading. 

The Commerzbank index 
strengthened 18.4 to a record 
1,672.4. 

Brokers said massive purchases 
of Steels and Machine Makers, 
primarily by British Investment 
Funds triggered the upswing. 

Siemens, West Germany’s 
largest Electronics group, were 
lifted DM 27.50 to 649 on 
expectations that it will soon 
announce record earnings for the 
fiscal year ended September 30. 

Thyssen topped the Steel 
sector, rising DM 10.70 to 167.9. 
Mazmesmann rose DM 7.70 to 
249.5 and Krappstahl DU 6.00. 

Machine Maker issues were led 
by MAN., which picked up 
DU 10 to 200. Deutsche Babcock 
impro ved DM 7.50 to 183.5, while 
GHH were up DM 6.70 to 215. 

Motors closed mixed, the 
victims of profit-taking an strong 
gains this week, but finished well 
off the day’s lows. 

TOKYO 

Share prices slipped lower In 
moderate trading as Investors 
continued uncertain over the 
market’s future trend. 

The Nikkei Dow market average 
dipped 47.92 to 12JJ73J22. Turn- 
over 360m (400m) shares. 

Brokers said many biotech- 
nology-related Chemicals and 
Pharmaceuticals firmed but moat 
International popuiars eased in 
reaction to their rises earlier 
this week. 

The broader-based SE Index 
shed 4.12 to 1,030.77. Volume 
20m (15m) shares. 

Construction and Housing 
issues sagged, unable to snap 
out of the pressure generated 


bv the investor belief that the 
latest Government package won it 
go far enough to spur demand. 
The package included stepped- 
up Construction. Housing anu 
Urban renewal projects- 

AUSTRALIA 

Renewed support for selected 
Industrials pushed Australian 
share markets higher alter a day 
of thin trading. 

Brokers said prices eased for 
most of the day but turned 
around later on the strength or 
sharp gains in a few stocks, plus 
an improved Gold sector. 

The AH Ordinaries Index 
added X S at I.03S.2. ItaU a point 
below Monday's all-time high- 
The AH Industrials firmed J- [o 
1.506.7 and the Gold inde* 2- to 
949.9, while the All Resources 
shed one point ot 670.0. 

National turnover 38.6m 
shares worth AS40m. with rises 
outpacing falls 194-to-140. . 

Among Industrials, ftirther 
trading— l.Sm shares— In bakery 
group Fielder Gillespie Davt& 
up 15 cents TO ASS.®, prompted 
speculation that Allied Mills was 
aiming for a 20 per cent stake, 
brokers said. 

Australian Merchant Holdings 
rose 3 cents to 30 cents on turn- 
over of dSn shares, of which 
5 7m went to overseas interests. 

Elders CEL gained 5 cents to 
AS4.0— it plans to announce 
details of Its bid for diversified 
British brewer AlUed-Lyons FIX; 
on Monday. 

HONG KONG 

Sharply higher, buoyed by ■ 
late round of institutional buy- 
ing. 

The Hang Seng hide* rwe 
15.10 to 1.6 3&89 - Turnover 
SHK372.55m (SHKSOto). 

Brokers said Properties were 
the focus of attention ahead of 
next week's Government land 
auction. The Properties’ sub- 
index moved up 29.51 to 2,303.48. 

Cheung Song rose 40 cents to 
STHK19.60. while Sun Hung Kal 
Properties added 30 cents at 
SHKL3.40 and HK Wharf 10 
cents at $HK7.35. 

Swire Pacific “A” climbed 
SHK1 to 26.80 on a rumour, 
recurrent in recent sessions, 
that it might publicly float its 
Cathay Pacific Airways sub- 
sidiary. Broken said the flota- 
tion could bring the company 


nearly 


comptsjf, .; i 


official, who asked not to bo.* . : 
said Fftrifld 


Identified. 

isn't currently considering float- 
ing Cathay. , „ , • ' • 

The interest in Swire pushed 
the Commerce and Industry sub- . 
Index up 23.03 to 1.476,24. : :~ 


PARIS 

French stocks dosed mixed - td. 
narrowly lower is' featureless. r 
trading. ' V'=. 

The session began on a Ann j ^ 
note as investors reacted ta. / 
Thursday's ww? of a i pofaf A 
reduction of the Bank of France** f/ T' 
Money-Market intervention rate 
But brokers said that rcawred'..' 
concern about lhe erratic dollar /l 
and technical selling caused the : 

market to ebb at the day pru/fV- 
grwsed. 

Declining issues led idva&cesLV:' . 
82 to 78. - ; ; ' 

Food shares were among dm 
market’s weakest performer*. 
Worries about the dollar’s Impact -v 
on French export sales - 

Sauplqnet down to FFr 4Q& . : ■ V- 

Mines, Oils and Chemical*-"* 
finished fractionally lower. . . .vj-? 

Resource issues led the Inter-;" . 
national sector lower, with Gold**? — 
posting especially broad decHoee/ y . 
U.S. and Japanese issues fell. Bat-.-i 
West German and Dutch ianier .-' .. 
were firm. . • 


SINGAPORE 

Share price* rose moderately *. '• 
across -the Sward on penMoqt > # 
buying and abort covering fa .% V T. 
active trading. ' -a,, if 

The Straits Tiraee Industrial v 
Index gained 14.35 to 7«8JC ' 
Turnover 21.7m (12.9m) riunat -' - 

Market sentiment is , 

bullish in view of the fact 
tbe Malaysian Goverranent seesas •• 
keen to prop up tbe nurrke^ ag J . , 
general elections may be held-:, 
nest year, one dealer said, : : .v . 

But another dealer said the 
market is also painfully . award' 
that ttae current sluggishness of .. 
the Shigapwe and Malaysian .- 
economies may taka some ttai.'- . 
to recover. 

Selected speculative Ls*U«“r* 
dominated trading witb KL, i.' v 
Industries, up 12 cents at $51.98,^:, 


in the lead transacting 904,009 j-j*. 


units. Everpeace put on 8 ceutt ;’* 
to SS1.4S with S09.000 unfa <. 
traded, while Oman Hup firmed r ;V 
27 cents to 5S2.32 on 598,0W^ 
tiiares. ..r-‘ 




Stock 

OoL 

17 

OoL 

16 

AMCA lntl. — -- 

13% 

13% 

AbiUbl 

17% 

17 

Agnlco Eagl — 

19% 

191* 

Alberta Energy 

I7lj 

17% 

Alcan Aluminium 

33% 

33% 

Algoms Steel ' 

18% 

18% 

Bank Montreal— 1 

30 

39% 

Bank NovaSootla 

13 Ig 

127* 

BCE 

41 

407, 

Bombardier A — 

12% 

12% 

Bow Valley 

13% 

135* 

BP Canada Res— 

29% 

297* 


33 

32T, 

Brin co. 

1.00 

1.01 

B.C. Forest 

81* 

BSft 

CILfnc— — . 

W% 

29% 

CadlllacFalrview 

12% 

12% 


Stock 


t OoL 
1 17 
-I 


OeL 

16 


Campbell Rud LJ II s * 
Can. Cement PL 10% 
Can. NW Energy*] 2314 
Can. Packer* — 1 347* 

Car. Trustee 43% 

Can. Imp. Bank..! 37% 
Can. PaelNe. ...—I 16% 
Can. Pac. Errta— 27 
Can. Tire B % 

Canfor 1 7% 


Carling 0‘Kle — ! l*% 

Chieftain 1 10% 

Comlnoo I2ig 

Con (gas Mines .! 8% 
Cans. BethiL 16% 

Coppar Lake 0.79 

CoremarklnL^. 4.10 

Co* tain — ... — J 9% 
Denison Mines A| 13% 
Dafasoo Inc, . — I 34% 


1 31% 
10% 
I 23% 
.- 34% 
J 43% 
1 37 
1 16% 
367* 
! *% 
i 0 
12% 
• 10% 
i 12i« 
8% 
16 
0.79 
I 4.16 
I 9% 
I 13% 
! 24% 


Stock 


Oot. 

17 


OeL 

16 


Dome Mlne«_...i 18 
Dome Petroleum j *.60 
Domtar. — — ..—1 19 
FaJeonbrfdge«~< 17% 
Fed. Inds. A —1 ( 11% 
Gendis A~«._f 1 32% 

Ganttar. S7% 

Giant Y*knlfe».J 20% 

OL Weatura 1 4.30 

Gull Canada 19% 

Hawker Ski. Cuv *0% 
Hudson's Bay—,; 96 

Husky Oil 1 9% 

Imaseo. 24% 

Imperial Oil A.-..; 61% 

Inoo - ■■ ■) 16% 

indal — ■ .-! 16 % 


Intorprow. PlpaJ 43% 
Utoatt (Jdhnk— >7% 
U»o Minernls._...i 31% 


12 

a.61 

19% 
17% 
11% 
32% 
37% 
21 
4.50 
19% 
30% 
26% 
9% 
24% 
61% 
16% 
16% 
42% 
27% 
i 31% 


| 

. OOL 

Oct 

| Stock 

17 

16 

1 

197. 

20 . 

Ir^nrrrr!* 


28 


12% 

12% 

• Massey Ferguson 
1 McIntyre Mines* 

3.30 

381* 

3.35 

38% 

I Mitel Corpn 

8% 

BM 


ia«* 

18% 


96 

23 


20% 

30 


07» 

21* 



14% 



16 


441, 

44 T, 


6% 

12% 

6 

125, 


B»« 

S4te 

231, 

18% 

8 

34% 

20% 

ss 

■ Power corp—... 


EAXl 


Stock 


Oot > OoL 

it ir---f 


Ranger OIL j 

Reed St 1 house A 
Rio Alpom. — .« 
Royal Bank Can J 
Royal Trust A——! 

Soapbre H«* 

Seagram «..»»{ 
Sea/rs Can. Inc — ■ 
S/hU Can. A. — 

SHL Systemh's* 

Stalao A — 

T tdc 

Texaco Canada.. 

Thomson Newsjl 

Toronto Dom. Bk 

Tran*altaA«.»«- 

T ran*. Can. Pipe. 
Walkar Hiram .«. 
W. Coast Trana.« 
Weston (OeoU«4 


AUSTRIA 


Oct. 18 


Price j+ or 
Schs’ - 



Oct 

18 

OeL i Oot 
17 | 16 

Oct 

13 

10 

High 

BB 

LOW 

— 

l 1065.2 
; 624.8 

1 

1084.0 , 1053.8 
637.8 S35J 

1081.8 

689.8 

10BB-B (14/10) 
M3 J (20/5) 

715.5 (7lU 
K2Jj (7/1) 

AUS1RIA 1 

Credit Aktien (2/ I/M) | 88.76 

98.88 IH.n 

100.82 

195.75 117/8) 

68.21 (24/1) 

BELGIUM 

Brussels SE (8/1/83) 

28MJM 

2874.48 2882.01 

2851.84 

2888.5608/10] 

2080J (1111) 

DENMARK 

Copenhagen SEl3/1/U) 

ZSftU 

252.71 ; 231.17 

251.46 

255.58 08/10] 

158.44 (8/1) 

FRANCE 

CAC Generali3UI2|B2) 
Ind Tendance(2lll2|l)4j 

ui.n 

1194IB 

SIU 

1W.1 

' 111.8 
! 118.7 

[ 211.6 

1 119.4 

258.1 (51/S) 
158.4 (51/S) 

180.8 (3/1) 

100.1 (5/1) 

GERMANY 

FAZ Aktien (31/12/58) 
Commerzbank (l/IZ/88) 

EU.M 

1372.4 

561.84 

1854.0 

888.26 

1854.8 

55fl.EE 

IS5B.fi 

568.55(18/10) 
im.4< 18/10) 

mM (5/1) 
1111.8(8/1) 

HONG KONG 

Hang Seng BanW81/7zM} 

1888,88 

1821.79 

1818.87 

10039 

1711,51 (19/8) 

1220.74 12/1) 

ITALY 

Bftnca Comm Ital, (1872) 

632.89 

574.45 

296.06 

598.81 

41BJBB (8/10) 

228.58 (2/1) 

JAPAN” 

NUtkef-Oow IWI*D 
Tokyo SE New (4I//B8) 

12876.22 

1059.77 

13021.11)1086,6 
1034.89 j 1057.48 

! 8066.5 
1842.24 

• 

150K.GO5/ID) 
10S7M 110/71 

1)546,9 (6/7) 
81335 (4/1) 

NETHERLANDS 

an P. CBS General (1870} 

AN P -CSS fndust (1978) 

aiM 
•9 W 

210.9 

191.2 

214.8 

188J 

214.4 225.0 (5 SI 

168.5 1 194.1 <5/3/ 

18S.fi (III) 

147.8 (1/1) 

NORWAY 

Oslo SE (4/1/tt) 

878.88 

573.56 

578.74 

S7S.59 

S7B.M (ann 

!88.ia m 

SINGAPORE 

Straits Times («W) 

788.14 

" 

765J8 

75 US 

740.43 

852.GS (7/5) 

717 Jn (15/7) 

SOUTH AFRICA 

JSE Gold (9819/78) 

JSE Indust (28(8/78) 


W91.4 

985.5 

1995.7 

984.1 

1108.5 

9B6J 

7140.8 (15/4) 

1018.8 (16/7/ 

820.5 fl/81 

767,1 (7/fi) 

SPAIN _ . 

Madrid SE fU/lS/W 

123.84 

122,77 

192.47 

IMJt) 123.94 (18/18)! M1.M (2/1) 

SWEDEN 

Jacobson ft P 01 IH) 

1895.08 

1578 JW 

1598.88 

miMUWM fl 1/2) |t»wa 017} 

SWITZERLAND 

Swiss BankCpn (81I12IS8V 

1 

492.90 j 494.8 

481.4 

487.7 

484.1 O7(!0/j 586.7 (!M) 

WORLD 

Capital lntl, (W/W) 


228.5 

227.8 

2Z7JB 

226.5 (18/10)! 184.1 (4/1) 


Credltanst'Itppd. 368 i —4 

Gocsacr • — — BOO , —9 

Jmen/nlail %5D0 < —10 

Laendarbank— 333 > +7 
Perlmooser «—....■ 636 , —3 
Stey-Daimler..~ 145 1 —1 
Veitscher Mag... 700 i —10 


GERMANY 


Ocl 18 ! Price + «r 


Dm. I - 


AEG 


! 197 ; +8.8 

I 1,758 +3 


BH.G1UM/LUXEMBOURG 


OoL 18 


J Price ■ + or 
1 Frs. I 


B.ai 2,510' 

Banq. Gen. Lux..., 8,000, 
Banq.InLA.Lux.., 7,850, 

BeKaerL. — > 7,0001 

Clmont CBR j 2,6S0i 

Cockerlll 200f 

Delhalze— — 8,800, 

EBE6 i 3,670 

Electrobal ,10,226 

Fabrique NaL , — 2,100 

GB Intro BM. .) 5,400 

GBL iBruxj ...! *,38S{ 

GevaerL. *,65tt 

Hoboken 1 5,820 

Intercom™ «...' 2,720 

KredietbanK . — . 9,700 

Pan Kldga. «; 9,500 

Petroflna 6,360] 

Roy ale Beige — 114,500 
Soo. Gen. Banq.,1 4,230 
Soc. Gsn.Belge.j 2,050 

Satina J 7,950 

Solvay 6,650 

Stanwlck lntl..— 1,170 

Traotk/nel^.-. j 4,430 

UCBn 1 6,430 

Wagon Lite 1 3,930 


+ 120 


+300 
-10 
+ 30 
— 6 


+ 70 
+ 60 
+ 16 
+440 
+5 
+50 
+ 70 
+ 20 
-SOO 
+40 
-70 
+ 60 
+ 120 
+ 30 
-50 
+20 


+ 110 
-40 
+ 33 


DENMARK 

Oet 18 


Price 
Knr % 


385 

605 

359 

495 

370 


Andefsbanken _ 

Baltic Skand — 
CopHandelsb’nfc 
D. sukkerfab. — 
Danske Bank 1 

De Dankse Lutt. 1,480 

East Asiatic.. ‘ 247 

Forenede Brygg. 1,073 
Forenede Damp. 238 

GNT Hid I 630 

JJS.S.B. 618 

Jyske Bank. 1 760 

Now Indi— . — ,1.310 


+ or 


+ 16 
+ 5 


+a 


PrWatbanken — 1 326 
Provin sdan ken —] 615 
Smkltft (FJ_) 348 

Sophus Be rend 1,106 

SuperTos. i 396 


+4 


— 5 
+ 1 
+5 
+ 8 


-a 


FRANCE 


Oot IB 


Price 

Frs. 


Empnint 4 i% 19751,595 
Emprunt 7% 19718,160 

Accor I 251 

Air Uquldo 640 

BIC 1 430 

Ben gra/n >1,500 

Bouyguea„ 1 680 

BSN Gervals 12,165 

err Alcatel :i,i90 

Garre four 12,216 

Club Msditer'n.-! 419 
Cle Banealre 661 
Cofimeg 1 *87,Bi 

Damart '1.518 . 

Darty «....!1,50Q j 

DumazS.A , 727 

Eaux (Cle Gen/ ...1 594 
Elf-Aqultane ...«.; i64.6| 

Esailor :i,87Q 

Gen.Occldentele, 651 
1 metal ..... 


+ 

or— 


+4 

-40 

-5 

—9 

—l 

+53 

+16 

+ 10 


—16 
+ 6 
+ 21 
+0.4 


-37 
+ 13 
-5 
+ 7 
-1 
—10 


Lafarge Ooppee. 

L'Oreal 

Legrand , 

Mai sons Phenbt 

Matra 8JL 

Mlcnelln 8 

Midi (Cie) 

Moet-Hennesoy « r 

Moulinex. 

Nord Eel 

Pernod Rica I 

Perrier- I 


Valeo 1 


SSr^SL-i siw.71 

Beyer 244 +0.3 

Bayer. Hypo -. — I *45 1 —3 
Bayer. Ver«m—..i 460 I +1 


BHF-Bank — • 380 I +6 

BMW «.[ 503 -3.5 

Brawn Bovari 283.3 + 5.5 

Commerzbank— Z37.3) +4 


Confl. Gumml.... 
Daimler-Benz,. 
Degussa - — — 


172JI. -0.7 

iiSFi *! 


D’sche Babcock. 1 
Deiitscbe Bank.. 
Drdsdner Bank.. 

QHH 1 

Hochtief 

Hoeehst J 

Hoesch Werke — 
Hcrizmann (P) 

Horten— I 

Husoel. 

Karstadt - 

Kaufhof. 


KHD ■—..■! 

Klosckner 1 

Unde ...... 

Lufthansa — 1 

MAN 

Mannesmann — 
Mercedes Hid— 
Metailgesell — 
Muench Ruock... 

Nixdorf 

Porsche. — — — 


183.6 

680.5 
339.8i 
215 
790 
244.71 

149.6 
326 
212 
401 
294 
223 


318 
87.4j 
620 
829.5! 
200 
849.61 
087.51 
328 , 
1.9301 
368 
1,576 


+7.3 
+2.5 
+ 1.8 
+ 6.7 
+ 10 
+0.2 
+2.8 


+4 

+3 

+ 5 

+4 

+2.9 

+4 


+ 10 
+ 7.7 
—6.6 
—2 


+9 
+ 10 


Preussag 

Rhein West Baot| 
Rosenthal 


Sobering ... 

Siemens— 

Thyssen 

Varta 


Veba ! 

V.E.W— 

Vere in-West 

Volkswagen.— 


802 

214 

309 

576 

649 

167.91 

256 

273.8] 

146.71 

358 

347.3: 


+ 11 

+ 1.3 
+4 
+1 
+ 17.5 
+ 10.7 
—3 


+0.4 

+ 2 
-8.6 


ITALY 

Oot 18 


Prtoa 

Ura 


l + or 


Banco Com'Je — 

BastcgURBS 

Bl-iiivest 

Centrals 

Credito Vareslno 

Flat 

Flnslder f 

Generali Asslcur. 1 

J Mice (Trent! — 
La Rinaicante-.. 
Montedison . — 

Olivetti 

Pirelli Co 

Permn Spa — — 

Salpem 

Snla bpd 

Toro ftssle.— — 
do. Prsf.. 


340 , 
6,230 

5l70ol 

4,290: 

60,500 
47.50 a 
927 
SL165I 
7;404t 
6,030. 

!;els! 

3,6971 
10 ,2*0! 
14,610' 


-30 


-166 

-Caw 


-170 

-120 

—460 


NETHERLANDS 


Oct 18 


ACF Holding • 

AEGON — 1 

Arnold— 

AK20 

ABN ...... 

AM EV . — — . ... 

AMRO 

Bredero Cert 

Bos Kalis WestmJ 

Buehrmann -Tet| 

Cafland Hlgs. 

Dordtschc Pet'm] 
Elscvrier-NDU 


Price + or 
FIs - 


230 

95 

260.5] 

121 

600 

70.8jcCi 

83^ 

130.6 

15.8 

101 

29 

176 

236 


-S 

+0.7 

+4.6 


—0.3 

-0.8 

+4.5 

—0.6 


-0.5 

-2.5 

—0.5 


.1 BJ3 
.8,320 


Fokker 

Gist Brocades..- 

78.6 

319 

17X.I 

62.4 

.!S,02B 
' 172.3 

—5 


-6.8 

lnt Mueller — .... 

30.5 

. 1.652 

-23 

KLM 

33 

gSSS 

"(BOH 

O 

+6 

—23 

.ti... 

Naarden — 

47.0 

M/d Bank— 

200.6 

101.5; 

338.6 

J 105,9 

-0.3 

Oee Grin ten . — 

.1 669 

-6 

Ommeren (Van).. 

26,11 

! 246 

—8 

—8 

Pakheed - 

64.9; 

49 

.i 373 


Robeco - 

77.3 

Ess.fi 

-0.5 

todamco «... 

134.8| 

322 

+ 1.9 
-10 


69.9 

46.fi) 

‘1.420 

Roranto-- 

•1,422 

-2 

loyal Dutch. — 

190.7 

! 340 

MtHISW 

Jnllever.— 

330.3 

a® 

+ 1 

/MF Stork.. 

243 

'3.470 

-20 

mu — ...._ 

221^ 

1 S3 3 

-a 

YessaiNMT- 

166 

1 217.1 

-3J 

West utr Bank — 

22.0 


+ 8.8 
+ 2.1 
+0,8 
-0.4 
+ 0.5 
-0.2 


-0.5 
-1.2 
+ 1.6 
-0.2 
-0,3 
+0.8 
-OJ 


—0.3 
+O.S 
—1.7 
+ 2.8 
-1.3 
+ 1.3 


-0.9 


NOTES— Pricss on this page era Quoted on the 
Individ ns I exchanges snd are test traded prices. $ Dealing* 
suspended, xd Ex dividend, xo Ez scrip Issue, xr Ex rigni: 
Ex all. 


te 


NORWAY 


. Prio# 1 + or 
Oot IB (Kroner. — 


Bergen* Bank 
Borregaarti.... 
Christiania Bank: 
Den Nor* to Crod 

Elkera 

Kosmos 

Kvaemer....«— 

Norske Data —...[ 

Norsk Hydro— —j 
Storebrand ........ 


1.875. 

445 ; 

168 | 

160.5 
112 I 
191 
160 ! 

397J1' —0,3 

139.5 -0.6 

277 -0.5 


—a 
-10 
+ 6 
— 0,6 
♦ 4 
+ 1 
3,5 


SPAIN 

Oct 18 


Beo Bilbao, 

Sco Contra! 

Boo Exterior — 
Bco Himpano ..... 

Bco Papular 

Bco Santander... 
Boo Vizcaya-.— . 

Drag ad os« - 

Hidrola. 

l bard ufcro 

Petroieoa 

Telefonica 


Price 

Pta» 

+ 0* 

370 

+5 

311 

+ 1 

205 

+ 4 

149 

+2 

375 

+4 

362 


495 

+ 8 

165.5 

+ D.0 

86.7 

+1 

104 

+ 2J 

146 

+ 2.8 

128.7 



SWEDEN 

Oct 18 


AGA«.. ........ ...... 

Alfa-Lsva) B 

ASEA (Frool. 

Astra (Free) 

A tin* Copco . — 
Cardo (Free)— ... 

Cellulosa — 

Electrolux B. — 

Ericsson B. 

Esselte 


Mo ooh Domaio -| 
Pharmacia — «... 
Saab Scania Frool 
Sand vl k — . .. ...... 

Skand la J 

Skan En ski Ida.... 

SKF 

St Kopperbergs. 

Soneson 

Sven Handlesbn J 
Swedish Match J 
Volvo B (Free) ...7 


Price { + or 
Kronorl — 


134 

204 

890 

428 

128 

217 

143 

148 

193 

365 

170 

167 

426 

480 

360 

6B.6| 

240 

109 

161 

190 

214 

223 


+3 


+ 3 
+4 
+ 1 
+ 2 
+3 


+ 1 
+4 
-1 
+5 


+ 11 
+ 8 
+ 2 
+ 3 
+ 1 
+ 3 
—6 
+g 


SWITZERLAND 


oct 18 | price + or 

Frs. — 


Ad la lntl.. 
Aluauli 


—100 


Bank Leu — — 
Brown Boveri —1 

Ctba Gel gy - 

do. (Parr Certs) 

Credit Suisse 1 

Elektrowatt ._ 
Fischer (Geo.) «. 

HofT-Roohe PtCte 

Hoff-Rooho l/18—i 

Jacobs Suchard 

Jelmoll — . 

Landis ft Gjrr— 

Nestle 1 

Oer-Buehrle — 
Pirelli 

Sand ox [Bri- 

SandOx(PtCtsl-, 

SchindMr(PtCte}j 

Surveillance A~- 
Swlssalr 

Swiss Bank....«— 

Swiss Rel trace — 
Swiss Voiksbk.. 
Union Bank.,..—! 
Winterthur-...- 
Zurich ins. — : 


f;3S 3 

aid 

2,670/ 

6,600 

1.470 

496 

ll,40d 

iillS 

4,485 1 
5,5101 


AUSTRALIA 

oet 18 


ANZ Group- I 

Alliance OH Dev. 
Ampoi Pet 

Ashton —...«. 

Auat Cons. Ind— I 

AusL Guarantee.! 
Aust Nat lnt— 

APM — ,. 

Bel) Group — , 

Bell Rea.... 

Bond Corp HWg*j 

Boral- 

Bougainville.-.,.^ 
Brambles Inds — 
Bridge Oil............ 

“i. H. Prop 

ORA.— — 

csft— 

Castlemalne Tyd 

Gotea <C«S.) 

Comalco "A” «... 

Consolidated Pat! 

Costeln Aust«. 

Dunlop OtympioJ 

Elders I XI 

Energ Res.— « 


Price 
Aust l.l 


5.10 

J.05i 

2.32 

1.01 

3.0S 

2.95 

2.90 

2.79 

U.3 

10.1 

SL2G 

3.52 

2.00 

4.25 

2.43 

8.78 

6.B4 
3.70 
0.00 
4.38 
2.00 
0.43 
2.40 
2.60 
4.00 
1 M 


+ or 


— 0.02 


-0.03 

—0.03 

+ 0.02 

+0.01 

+0.M 

+ 0,10 


-0J> 


+0JE 

4MU 


+0.03 

-0.02 


+ 0.02 


-0.01 
+ 0,2 
+ 0.U 
+0.DB 
+ 0JT 


AUSTRALIA (amtinoed) 

+ *r 


Oat IB 


I Pries 
Alffitf 


Gen. Prop. Tnist 
Bardie (James'... | 
Hartogan Energy 
Herald WyTTmW 

ICI Aust 

Jlmberlana F.P« 
Kia Ora Gold— -1 
Lend Lease...—..! 

MIM I 

Mayne Nickless. 
Myer Emporium., 
Nat Aust Bank. -| 

News 

Nicholas Kiwi.,—, 
North Bkn HIIL- 

Onto ridge. 

Pancontinental . 
Pioneer Cone— „ 

Poseidon - 

Queensland Coal 
RecfdttftCofmon; 
Repoo-. 

Santos 


Smith (Howard)-! 
Thos. Natwlde 

Tooth— ...| 

Vamga* — 

Western Mining J 
Westpac Bank. J 
Woodslde Petrol: 
Wootwortlra .... 
Worm ad lntl.-. 


2.10-1 

3.66 
2.25 

5.6 
2.25 
0.32 
0.12 

6.7 
WJ 
3,2 
3.6 

6.04 
0.6 

2.5 
2.46 

2.5 
1.88 
2^ 

3.5 

1.66 

5.9 

1.48 

6.6 

6.9 

2.48 
8.52 
3,76 
3.73 
B-2 
1.4 
3.38 

3.8 


+0.01 


+0,01 
+ 0.BI 
-0.01 
+0.3 
+ 0.3 
+0.K 
+0,06 
+ 0.02 
+0,041 


+0.02 

-QJ1 

-0.08 


-oja 
-0.06 
+ 0.D1 
-O.W 


+0.02 
-0.00 
-0.05 
-0.« 
—0.00 
+ 04B 


HONG KONG 


Oct 18 


Price 

N.ICf 


Bank East Asia...! 
Cheung Kong— 

China Ught— | 

Evorgo — 

Hang Seng Bank] 

Henderson Land 
HK China Gas_...f 
Hk Electrio-- - — j 

HK Kowloon WhJ 

HK Land. 

HK Shanghai BK. 

HK Telephone.... 

Hutchison Wpa« 

Intni. dty« 

Jardine Math — 
New World Dev.. 

Orient O'seas 

SHK Props-. > 

Shell Elect i 

Swire Pac A......J 

t v««a__ • 3 


TV— B 
World lnt HldgsJ 


22 

19.6 
16^1 
0.74 

45.6 

2.3 
10.81 
8.1 
7.35 1 
6.66 
7.15 
8.7S1 

26.6 
O.flSj 

13 

7.B 

1.99 

13.4 

1^1 

26.8 

6.9 

2.37f 


+ or 


+ 2.8 
+ 0.4 
+ 0.1 
-OJ4 


+ 0.08 
— 0 JB 
+0.1 
+0.1 


+ 0.06 


+ 0.1 


+0.2 


JAPAN 


Oct IB 


Price 

Yen 


Ajinomoto Jl, 210 

All Nippon Air....! 690 

Alps Electric 

Asahi Chem.. 1 

Asahi Glass | 

Bank Tokyo.. 

Bridgestone .......1 

Brother lnds„. I 

Canon 

Casio Comp 

Da/el 

Dla-tahl Kan, BkJ 
Dia Nippon Ink-J 
DIb Nippon Pig .j 

Dlawa House [ 

Dlawa See. 


1.370 

780 

841 

780 

668 

360 

1.190 

1,770 

741 

1,560 

290 

1.130 

893 

878 


Elsa) ""■Jl.350 


Fanue -i 7,460 

Fuji Bank-.- 11,640 


rh or 


+ 30 
-6 
—30 


—2 
—7 
—80 
— 20 
+ 2 
+40 


FUJI Film 2,180 

Fujisawa— i 873 

Fujitsu 1,000 

Furukawa Elect? 342 

Green Cross, 2,340 

Heiwa Real Eft -, 769 

Hitachi 70i 

Hitachi Credit. Jl.l 60 

Honda.... ....1,200 

Indi. Bk. Japan. ..i 1,230 
(ihlkawajlma Hr.' 193 
Isuzu Motors — . 396 

itohvCI J 421 

Ito.Yokado '2,070 

JAt 3,010 


M« 

603 

948 

132 

780 

202 

66S 

709 

403 

757 


Jugco_ ««.| 

Kailm 

Kao Soap-... 

Kawasaki steal...' 

Kirin - .....( 

Kobe Steal 

Komatsu 

Konlahlroku ...... 

Kubota.« 

Kt/maga)...., 

Kyocera 3,730 

Marubeni 371 

Marul .: 1,630 

Mazda Motors.— 420 

Meija 3dka« 580 

MO. — 1.200 

M’blshl Bank— 1,480 
I'bishl Ohenu... 488 
I'btsM Corp ...«. 635 
Wblshl Elect — . 363 
I'bishl Estate— 1,040 


—80 
+ 3 
*10 
+ 60 
+ 10 
-60 
+ 10 
-20 
—9 
-80 
—38 
-24 
+50 
-30 
+20 
-1 
+ 11 
-2 
—30 
— 90 
+ 24 
-16 


+ 11 


+ 9 
+ 2 
+6 
+8 
-30 
-14 
—30 
-7 
+18 


—7 

-5 

-19 

—10 


JAPAN (continued) 


Oot 18 


• "4=te0 - 

T -<-a w 


MHI 

Mitsui Bank.^ 
Mitsui-...--—, 
Mitsui Estate' 
Mitsui TeitsiJi i.~i 
MltsukoshL... • 
Nffcto Sec ...... 

Nippon Deitaa«...] 
Nippon Elect- 
Nippon Expraes- 


+10-+W-. 


Nippon Gakkl..« 

Nippon Kogaku- 898 
Nippon Kokan_ 1«5 

Nippon Oil 785 

Nippon Seiko-. — 400 
Nippon Shlmpan 768 
Nippon Steel...... 178 

Nippon Sulaan..« 370- 
Nlppon Yusen — 386 
Nissan Motor — 802 
Nteshln Flour — 478 
Nomura — — •«- 1,190. 

Olympus 1,030 

Onado Cement «.(• 340 
Orient Finance— . 930 
Orient Leasing— *2, 808 : 
Pioneer 11,670 


Ricoh - 

Sonkyo...— — 
Sanwe Bank — 
Sanya Elect - — 

Sapporo — 

Sekisui Prefab... 
Seven-Eleven — 

Sharp 

Shimizu Constn 

Shtonogl 

Shlseldo 

Shows Danko 
Sony— ........ 


Stoma Bank .««. 1*730. 

I- 1 BBS 


Stoma Gbem_ 
S*tomo Corp-- ( 
S’tomo Elect—. 
Stomo Motml— 

T&sel carp.— - 1 

Tftteho Marina 
TOlyo Kobo Bantf 

Tekede J 

TDK« 

TeUIn - I 

Tea. Nenryo ( 

Toko) Bank — { 
Tokio Marina— 
Tokyo Elect Pwr) 
Tokyo Ges. ......... 

Tokyu Corp— j 

Toppan Print—. 

Toray — ..... 

Toshiba Elect .. 

Toyc Sctkan 

Toyota Motor — 

(/BE Ind* 

Victor 

Yamaha 

Yam ale hi See 
Yamazaki. _—~ 
Yasuda Flro 




—80' 


SINGAPORE 




Oct 1B- 


Ba lists ad hwbm 
C old storage 

DBS 

Gentlng 

Haw Par. Bro*....( 

Hong Leong Fin J 

lnohap* Bbd , 

Kcppel Shipyard 

Malay Banking... 

Malay Utd. Ind«. 

Multi Purpose. ~. 

OUB 

Public Bank 

Slme Derby i.» 

Singapore Prow, 9jt 
Straits Trdg. — M4Xa 

Tat Leo 8k... — 

UOB 






M2- 

3.M 


+0.1 

r &Ji 

+aH 

+O.K . .•'? 
•*«■*?. -Ji 


SOUTH AHUCA 


Oct IB 


Priee 

Wind 


Abe room J 

AEftCI. ... — , 

Allied Tech 
Anglo Am. Ooej u 
Anglo Am. Corp, 

Anglo Am. OokL. 
Barclays Bank—. 
Barlow Rand.- n , 
SufTete.... 

CNA GaUo^ 
Currlo FI 
De Bear, 

Drtofontaln 

FS.Geduld 



Gold Reids SA-j 


KlgltvefEt Steel ... 

Ned bank- | 

OK Ba*aars„— J 
Proton Hidgs.— . 
Rembrandt-,--! 

Rust Plat j 

Barren...:—-;' 

Sage 

SA Brews.. — .....J 
Smith iCCH 
Tongaat Huietbr 
Uniseo«. 





\ 


V' 


K'r 


-6/ it'je or xr 
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CURRENCIES and MONEY 


11 


COMMODITIES AND AGRICULTURE 




FOREIGN exchanges 


V 




banks and 
depress dollar 


r». 


3 


Thi* dollar was weaker against 
mosi currencies yesterday. Fears 
of further central bank inter- 
vention combined with .disan- 
poumng US economic data to 
:tiake the doliar a relatively 
unattractive proposition: Early 
activity pushed the. dollar down 
the day’s lows but sporadic 
amend al demand ensured that 
it finished above its worst level. 

'U'S- personal income and con* 
sumption figures were roughly 
in line with market expectations 
and did little to alter the 
gloomy picture painted by 
Thursday’s bousing starts and to 
* l*“f r extent GNP figures. 
With • longer term Eurodollar 
rates easing, the dollar seemed 


£ IN NEW YORK 


oot.ie 


Pm, cIdm 


C spot 181.40604290: 
I month -0.45-0.48 pm 
a months {1.17-1.13 pm 
t2morrth« l3.QO-3.as Dm 


81.4155-4186 
o.4»},4a pm 
1.15-1,10 pm 
8,90-8.00 pm 


Forward premiums and discounts- apply 
' to the U.6. dollar 


set for a further decline. The 
threat of more central bank 
intervention effectively endorsed 
this as . being more than a 
possibility. 

The dollar touched a low of 
DM 2.6240 against the D-mark 


but finished at DM 2.6365 still 
down from Thursday's close of 
DM 2.6470. Elsewhere it slipped 
lo Y215.10 from Y215.2Q and 
SwFr 2.1685 compared with 
SwFr 2.1730. Against the French 
franc it fell to FFr S.0450 from 
FFr 8.0800. On Bank of England 
figures, the dollar’s exchange rale 
index fell to 130.7 from 130.3. 

Sterling finished at ils best 
level this month, receiving a 
double boost from a weaker 
dollar and Thursday’s speech by 
Mr Nigel Lawson, Chancellor of 
the Exchequer, part of which 
stressed the Government’s con- 
tinued cantinas approach towards 
lowering interest rates. 

The pound’s index, rose to 80.6 
from 80.1. having opened at 80.3 
and touching a high in the after- 
noon of 80.7. Against the dollar 
it rose to 31.4270-1.4280. up 13c 
from Thursday and DM 3.7850 
compared with DM 3.7450. It was 
also firmer against the yen at 
Y307.00 from Y304.50 and 
SwFr 3.0950 compared with 
SwFr 3.0725. Against the French 
franc it unproved to FFr 11.4S50 
from FFr 11.4300. 


REVIEW OF THE WEEK 


Lead price touches 
27-month low 


BY RICHARD MOONEY 


'*** ... 




Eft 


STERLING INDEX 

Oct 18 Previous 

8- 30 am 80.3 S0.6 

9- 00 am 80J» 80.6 

10.00 am 80.5 80.5 

IIjOQ am 80.5 80.5 

Noon 80-5 80.5 

1.00 pm 80.5 80.3 

2.00 pm 80.6 80.2 

3.00 pm 80.7 80.2 

4-00 pm 80.6 80.1 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


Days 

October IS spread 


Class 


One month 


% 

P.*. 


Tbrea 

months 


% 

p.a. 


vi» 


UKt 

IreJartCf 

Canada 

N«Mnd. 

Belgium 

Denmark 

IV. Gw. 

Portugal 

Spain 

•Italy. 

Norway 

Franco 

Sweden 

Japan 

Austria 

Switz. 


1.4100-1.4300 

1.1717-1.1780 

1- 3644-1.3680 
2.9630-2.9795 
53.16-53.49 

0.32> r 9.W« 

2- 6240-2. 042S 
162V163V 
160.85-161.38 
1.774-1.786 
7.88V-7334 

a.oove.os** 

7.91*4-7. 9^4 
214 .80-215.55 


CURRENCY RATES 


•- 1 


oct. 28 

LV 

BanK 

rate 

0 1 

JO 

Special {Suropean 
Drawing (Currency 
Righto ) Unit- 

Fterling ..._ 


0.74739 

0.68B030 

L'.S.S 

7h 

1.06566 

0.858531 

Ganari’ao S. 

8.53 

« 

1.14459 

/usfria Sch. 

4 

19.7286 

15.6128 

6c!?i*n Fr... 

0 

56.8876 

44.7524 

raniflh Kr— 

7 

10.2771 

8.00629 

O 

4 

2.80791 

8.20911 

Guilder. 

5 

3.17087 

8.49421 

French Fr — 

9‘s 

8.66791 

6.74505 

L<ra. 

151 S 

1896.29 

1491.54 

Yen 

5 

229.490 

180.494 

Moiway Kr.. 

a 

0.43470 

6.64326 

Sunn'll Pta.. 

.L- 

171.678 

135.213 

Swi-dish K... 

lflla 

8.46187 

6.66003 

Swiss Fr.-.- 

4 

0.30715 

1.81542 

GrrcK Dr'Ch 

sola 

166.056 

129.788 

IriSb Punt... 

- -0.907331 

0.713947 


1^270-1.4280 
1.1736-1 .1746 
1J850-1.3SB0 
2-3749-2.9765 
53-30-53^60 
8.S5V9.56 
2.6360-2.6370 
16ZV1S3X, 

161 .25-161 X 
1.778-1.779 
7.92V7.32* 
tJWrMM 
7.94-7-M»j 
216.05-215.19 

1ff.44V18.64i, 18J»V18.52<2 4-^ero pm 

21560-1.1700 21680-2.1690 0.7&0.70c pm 

t UK and Ireland are quoted in U.S. currency. 

discounts apply to tha U.S. dollar and not to the individual currency. 
Belgian rate is for con vs nib Is francs. Financial Irene 53.7D-fi3.60. 


0.4S-0.42c pra 
Q.17-Q.13c pm 
0.03-0.05c dis 
034-0.9 1c pm 

2- 3c dfs 
Vigors dts 
03M.75pf pnt 
100- 300c dt* 
50- 70c d!s 
9-9Vfiredis 

3- 3Vore dfs 
02Zr437e dts 
4V5oro dls 
0.32*0. 29y pm 


3.66 1.20-1 .15pm 328 
1.53 0.47-0 Stvsn 1.43 
—0-35 0-11-0. 15P* -0.38 
2.12 1.64-1.60pm 218 

—0-56 8-Bdls —032 
-1.26 IVtVdts -0* 
3.63 2L24-2.19pm 238 

-14.72 403-11004* —18 AO 
-4*1 200-275dls -5.90 
-6.32 2fi-Z7dle -S.9S 
-4.74 SVe'jdis -4.23 
-124 3.G0-290dls -127 
-727 T2V12 1 jdi» -6.3 
1.73 O.S1-O.B6pm 1.64 
235 11V9pm 222 
4.02 136-1 -81pm 288 


Forward premiums and 


THE LEAD market was the 
weakest feature of a generally 
lacklustre London Metal Ex- 
change (LME) this week. 

With over-supply continuing 
to weigh down sentiment invest- 
’ment fond selling helped to push 
prices to the lowest level for 
27 months before they recovered 
strongly yesterday on specula- 
tive short-covering. The LME 
cash quotation ended only £6.50 
down on the week at £276.50 a 
tonne after yesterday’s £10 rise. 

At a conference organised by 
Metal Bulletin this week Mr 
Simon Hobson of the London- 
based consultancy Metals and 
Minerals Research forecast con- 
tinued weakness in the lead 
market. He said supplies of 
refined lead were likely to 
remain in surplus this year and 
next with consumption levels 
continuing stagnant and non- 
socialist world production ris- 
ing further. He thought a 7 
per cent rise between the end 
of this year and 1990 was likely. 

Mr Hobson was similarly 
gloomy about the prospects for 
recovery in the zfnc and copper 
markets. On the LME cash 
higher grade copper price ral- 
lied £12 yesterday on dollar- 
based short-covering to finish 
the week only £2 down at 
£97430 a tonne, and cash high 
grade zinc regained £8.50 to 
end £2.50 off at £446.50 a tonne. 


In its monthly Sugar Review, 
published this week, London 
trader C. Czamikow, was far 
from bullish about the 
immediate prospects for a 
recovery in sugar prices. 

It noted that recently- 
published statistics indicated a 
reduction in world stocks but 
declared: “There is still too 
much sugar in the world.” 

In a year’s time stocks will 
still amount to more than 20 
week’s supply, Czarnikow said. 
“ whereas it is customary to 
consider about 13 weeks* 
supplies at around the low 
point of the year are sufficient 
to ensure that market needs will 
be met" 

The current round, of cuts in 
European producer prices for 
zinc contibbed this week with 
Preussag, AM and S (Europe). 
Otokumpo and a number of 
North American suppliers 
following the move to $730 a 
tonne from $780 started by 
MetaJlgesellscbaft and Biiiston 
at the end of last week. 

Tin prices were also easier 
this week with cash standard 
metal ending £250 down at 
£8,557.50 a tonne, a 19-month 
low. having been held at that 
level yesterday by resumed 
support buying by the Inter- 
national Tin Agreement buffer 
stock. 

Coffee futures prices main- 


,« rgiT 0* g 



U.S. MARKETS 


PLATINUM GO troy oz, S/troy or 


tained their recent firmeT lone 
with most of the impetus com- 
ing from the New York market. 
The January position in London 
ended £51 up at £1.709 a tonne 
after recovering early losses 
yesterday based on currency 
related long-liquidation and 
profit-taking. Lack of rain in 
Brazil’s coffee belt has been the 
main factor in the market’s 
strength and yesterday it was 
suggested that the 19S5/86 crop 
in Colombia, the world’s second 
biggest producer after Brazil, 
could be well below previous 
expectations. The Colombian 
Coffee Exporters’ Association 
said the crop may total only 
about linn hags (60 kilos each)) 
instead of the 122m to 12.5m 
forecast by the National Coffee 
Growers’ Federation and the 
U.S. Department of Agriculture. 

The recent easier tone on the 
world sugar market was main- 
tained with the London daily 
raws price finishing the week 
$1.50 down at $126.50 a tonne, 
despite reports of further 
Soviet buying. 


PRECIOUS METALS moved 
modestly higher, reflecting 
continuing concents over the 
potential for central bank 
intervention In foreign ex- 
change markets which could 
weaken the dollar further 
reports Hcinold Commodities. 
Copper firmed on good trade 
support along with expecta- 
tions of further stock declines 
on the LME. Aluminium 
prices were steady but ner- 
vions on the lack of specula- 
tive interest. Sugar traded 
mixed reflecting lingering 
concerns over the potential 
for Brazilian exports. Cocoa 
improved slightly on a lade 
of producer offers. Coffee 
market traded mixed on 
profit-taking following this 
week’s sharp gains. The poor 
pace or exports continued to 
encourage light selling in 
cotton. The energy complex 
weakened on forecasts of 
above normal temperatures 
in North Eastern U.S. The 
grain and soyabean complex 
were lightly traded with 
maize supported by forecasts 
of rain in the mid-west 


oct 

Jan 

April 

July 

Oct 


cio** 

High 

Low 

Prev 

322.5 

321.5 

321.0 

S£0 1 

326.3 

327.5 

324.5 

523.9 

329.3 

330.5 

323.0 

325 9 

332.7 

333.5 

531.0 

3303 

338.3 

337.0 

334.0 

3339 


ROUND SPOT — FORWARD AGAINST POUND 


WEEKLY PRICE CHANGES 


Day's 

October 18 spread 


Close 


One month 


% 

p-a- 


Thiee 

months 


% 

p.a. 


•CS.'SDR for Oct 17: 1 .44882 


U.S. 

Canada 

Nsthlnd. 

Belgium 

Denmark 

Ireland 

W. Got. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Switz. 


CURRENCY MOVEMENTS 


1.4270-7:4280 0.45-0.42C pm 
T348M.9SD0 0.58-0 A8c pm 
4241.-4-2 S 3 , 2V2epm 
76. W-76 -20 20-176 pm 

13.6SV16.64*, 3-2*401* pm 
1.2155-1.2165 028-0. T5p pro 
276-3.77 JPrZ’tPf pm 
231-234 70340c dis 

230V 231 10c pm-2Sdia 

2538V2S3S*, 2-31 [re dis 
11-30V11-31* VIVoiedia 
11-4OV11.50*, 11.48-11.49 2V2c pm 
1l.29V11.37*., 11 -33V1 1-34*. 2V*W>re die 
305-307** 306V307*a 1 .37-1 30y pm 

76-36-28.50 20.44-26.50 ISVTCSgro pm 

3.07-3.10 3.09-3.10 2-1Vc pm 

Belgian rare ig for convertible francs. FinaneiBl franc 78-70-78 30. 
Six-month forward dollar 2.12-2.07c pm. 12-montb 3.35-3.20c pm. 


1.4180-1.4300 

1 J4B3-1.9S13 

4-22V4-25*. 

75.70-76.39 

1260-13.68 

1.2077-1 .2166 

3.73V3.77 

230-234*3 

229-231 

2.527*3-2^48 

11-27-11J3*, 


3.66 1-20-1. 15pm 
3.25 1.47-1 -33pm 
5.83 6-5**p m 
2.92 S4-48pm 
Z31 7V6*,pm 
2.12 0.67-0. 46pm 
7.17 GVSpm 
-10.58 375-1375de 
—0.39 300-455dis 
-1.18 11-15dis 
-083 2V3*dis 
2.35 4V3* 3 pm 
-3.31 8-BVlis 
5-22 3.82-3. 70pm 
558 38-3KPR1 
7.61 5V5pm 


3.29 

2.87 

5.47 

2.68 

2.13 

1.86 

6.51 

-15.05 

-6.54 

-2.05 

-1.13 

1JS 

-2.93 

4.90 

5.42 

6.70 


METALS 

Atuminlum- 


Free Markets o-Lf. — 

Antimony — 


Free Market 90.6* 

Copper-Cash High Grade 


oppe 

3 months Do. Do. — 
Gold per ax. — 

Lead Cash 

3 months — .. — 

Nickel market c.i.f. 16 

Free — 

Palladium 


Latest 
prices 
per tonne 
unless 
stated 


Ch’ngo I 
on 

week 


58 750/8860*— 40 


£074.8 
£808.76 
6386.35 
£276.5 
. £276.75 



$1010/30 j — SO I1040/1070W1B9/121I 9&BO/101B 


83S8O/3Bm[S5O76IBTS0| 
£1040.76£1339 
£1062. 75^1331. 70 
3341.75 1*338.76 
£357.75 £391.5 
£343.67 X353.6 



Platinum per oz 

GRAINS 
Barley Future*. 


180/3000 
...I 6101.75 
....( 8382J85 


813l833c!85araa2ot8186n08o 


>140.80 

6528.60 


[6120.65 

[3548.25 


$95.60 

6244.25 




•n 


OCL 18 

Bank of 
England 
Index 

Morgan 
Guaranty 
Change % 

Sterling..... 

80.6 

-0-8 

U.S. dollar,-. 

130.7 

+18.7 

Canadian dollar.. 

84.1 

—8.6 

Austrian sohllllng 


+ 5.2 

Belgian frano— 

91.0 

—10.0 

Danish Kroner 

61.6 

-6.8 

Deutsche mark.. 

126.1 

+ 9.9 


161.1 

+ 13.1 


117.9 

+ff,j 

French frarre-^. — 

68.6 

-1B.6 

LI fit - 

44.8- 

-10.9 - 

Y*n 

L6B.6 

+83^ 


EXCHANGE CROSS RATES 


Mafze French . 
WHEAT Futures 


Oct. IB] 


Morgen Guaranty Oik 
1380-^982-100. Bank 

(base sverana 1876—100). 


hinges: average 
of England Index 


£ 

> 

j DM . | YEN 

F Fr. s Fr. 

HR. 

Ura C 3 

B Fr. 

1, 

0.701 

1.488 

Z 

3.766 

2.637 

807.0 

813.1 

11.49 3.095 
8.045 2.169 

4.B4B 

2.976 

2539. 1,949 
1779. Z.365 

76.15 

65.35 

DJ66 

3.237 

0.579 

4.6SO 

1. 

18.86 

'BBS 


1.128 

13^4 

674.4 o:518| 20.23 

8870. 6^49)848.0 

0.871 

0.303 

0.236 
. 0.304 

U4S 

0.461 

3.878 

1^16 





0.886 

1.483 

72^8 2.704 
120.9 4.583 

0.729 

1.819 

1. 

1.878 

697.8,' 0459! 
lOOO.j 0.768] 

0.613 

1J13 

■ 

1.932 

4^44 

167.6 5.803 
403.8 16.08 

1.688 

4.064] 

1 m 

1303. 1. 39.07 

3334. 2.559 100. 


SPICES 
Cloves. 


Pepper white, 
black. 

OILS 


Coconut (Philippines). 

Palm Malayan — 

SEEDS 

Copra (Philippines)^. 

Soyabeans |U -3j 

Quicksilver (76 lbs). 


£109.40 1—0.10 £110.80 18117.40 


i.OO 


£155.60x1-2.5 


£108.60 J+0.50 


J £158.20 1&189.S0 
£110.60 (£124,96 (£96.80 


85,400 

64.500 

83,850 


54,000 

153700 

81,960 


84,000 
64,575 
35 850 


»440z 

6360y 


WlhlWIfOl (*V lUUft. 

Silver per oz — — — — | 

7 months per oz-,.....- 


Tin cash .... 


S' months .. — m.—— . 


lAtt Ftaaoh Ft per Kfc Lira per 1,000s Belg Ft per 200. 


Tung star 
Wolfram 


sten Ind. 


(22.04 lb) 

Zinc cash — 

3 months. — — . 

Producers 


OTHER CURRENCIES 


EURO-CURRENCY INTEREST RATES 


Oct. 18 


Arg’tina.. 1.1424- 1.1447 
Aua’aHaJ2.0205-2.0246 

Brazil 111,709.11.774 

Finland... 18.0956-8. 1085 
Greece ._i218.24-2BE.94 
iH’kong Jll.12S0-1T.l4M 

tran J 123.0.5* ! 

Kuwait ...I0.430fi0.42 16 

Lux' burg I 76.10-76,20 | 

NtaUtfu 3.4970-3.B070 
k'Z'land 2.4445-2.4545; 

Saudi Ar. 5.2080-8.2160] 

Sin'pore .13.0485- 3.0550 

S:Af.tCmi|3.7583-3.7680,fc.jj--w-«.-«-- 

T. Af. iFm.4.200M.3275 2.9416-3.0305 

U. A.E .. ..iB.23BB-8.246Bj3.S720-3.b730 


Oct. 18 


0.8000-0.8010 

'1.4170- 1.41 BS 

8.20O-8.B40 

5.67356.6766 

158.93-156.15 

7.7930-7.7960 

87.85* 
0^96750^9630 

63^0-53.40 

2,4540-8.4570 

1,7328-1.7185 

5.6500-3.6610 

2.13602.1390 

2.6180-2.6319 


Sterling 

U.S. Collar- 

Can Dollar— 

D Guilder.— 
Sw. Franc— 

Deutschmrk; 

Fr. Franc ^-| 

Italian Lire~ 


B.Fr.(Fln)J 

Br.FrtCorU 

Yen_ — 

D. Krone—; 

AslandiSnsli 


8hort 

term 


1UC-11&8 

77B-8 

758-81# 

65»-5T# 

X9*-Hs 

018-0*4 

12-14 


BU-Slt 

9I,-01« 

SC» 

8-SJg 


7 Day* 
notice 


llls-lis# 

J&fts 
75, -8 
534-37* 
Ha-136 
4ie-45* 
0l#fli, 
12I#-14 


83,-9 

85,-9 

6S*-6i» 

91*-10 

8-81# 


l 

Month 


llSg-llii 

BiflOa# 

"t;? 


8S8-6T# 

SSb-BJ# 

6>6A 

9 >4-09, 

8-eia 


Three 

Month* 


S« 

Months 


UV-llSa 1 

m 

4*#-4S# 

458-45* 

97,-10 

1314-1334 


83, .9 

85,-9 

61,-68# 

9I#-96* 

Sifc-Ort 


llA-llrfe 

OhrBrie 
85 s-87 b 
5?*-6 


4(f4li 

10,vlQji 

13U-13S, 


87Q.91* 
87#- 9 1# 
biVO* 
BWh 
OA-Bft 


One 

Year 


OTHER COMMODITIES 
Cocoa Future* Mar. _ 
Ooffee Future* Inn ... 
Cotton Index. 


Dee. Coconut... 


Ilie-lU, 

81,-86* 

57 b -6 

4 .■! LL 

:•« f n 

4t«-S 

107 S -11I# 

181*14 


Gas oil Fut. Dec.. 


Jute UA BWC grade 
Rubber kilo. 


Sisal No. 31 

Sugar 1 Raw) 

Tea < quality 7 kita- 


(Tow med) kilo . 


Wool tope 64* Super.— 


8265/275:— 7A 
431.75p — 8.75 
443.30p ;-8.B5 
£8,S57J ,-250 
£8,502.5 — 

S70.73 
882/68 
£446^ 

£463.89 J — 3.5 
1730 


S302/3 10,6300(3 1019270(285 

can lOn JR*9fi An. l.fOC AK. 






INDICES 

FINANCIAL TIMES 


Oct. 17 (Oat. 16'M'th egp Year ago 


247.80 £48.36 ! 294.47 | 293.69 


(BssarJulyl 1952-100) 

REUTERS 

0ctfl8;dctr lT'Mljr ago! Year ago 


J 701.7| 1697.41 1725.1 I 1895.5 
(Base: September 18 1031 *100) 

DOW JONES 


Dow | Oct. ! Oct. 'Month I Year' 
Jones 17 i 16 ) ago I ago 


Spot 116.07 115.66- - 
Fut 118.25 117.65f - 


123.51 
J 26.07 

(Base: December 3l“lS31-100) ' 


NEW YORK 


ORANGE JUICE 

15.000 

lb, cants/lb 


Close 

High 

Low 


Nov 

118 60 

119.00 

113.60 


Jen 

116.60 

117.25 

116.15 

116.90 

March 

115.35 

115.50 

115.05 


May 

114.40 

114.50 

114.25 

114.45 

July 

113. 4S 

113.70 

113.50 

113.50 

Sept 

112.50 




Nov 

112.50 




Jan 

112.50 




March 

113 30 

113.00 

113.00 

110.00 

SILVER 

5.0fl0 troy oz: 

cents/troy oz 

Ocr 

Close 

SI 7.0 

High 

617.0 

Low 

613.5 

Prev 

Nov 

6183 




Dm 

623.0 

623.5 

61S.5 

670.2 

Jen 

627.4 

— 


624.6 

March 

635.8 

E3G.5 

631.0 

633.0 

May 

644.5 

644.5 

643.0 

641.S 

July 

653.8 

654.0 

esn.o 

651.2 

Sept 

663.7 

664.0 

664.0 

661.3 

Dec 

678-8 

678.0 

678J 

676,7 

Jan 

684.2 

— 

— 

892 2 

SUGAR 

WORU 

*' 11 

' 112.000 Ibe: 

eente/lb* 





Clues 

Woh 

Lew 

PT®Y 

Jan 

4.93 

4.99 

4.87 

4.9S 

March 

6.37 

5.60 

5.2S 

6.3S 

May 

5.57 

5.76 

5.43 

5.56 

July 

5.73 

5.92 

5.63 

578 

Oct 

6.05 

6^4 

5.90 

6 06 

Jan 

8.30 

6.40 

6.40 

6.40 

March' 

6.6S 

6.68 

8.64 

6.67 

CHICAGO 





ALUMINIUM 40.000 lbs, cent* /lb 


LIVE CATTLE 40.000 lb*; cents/lb* 



Close 

High 

Low 

Prev 

Oet 

42.85 

_ 

_ 

42.90 

Nov 

43.05 

— 

— 

43.05 

Dac 

43.40 

43.65 

43.35 

43.50 

Jan 

43.7S 

— 

— 

43.85 

March 

44.60 

44.70 

44.60 

44.GO 

May 

45.20 


— 

45.30 

July 

4b .90 


— 

46.00 

Sept 

46.50 


— 

46.70 

Dec 

47.65 

_ 

— 

47.7S 

Jsn 

48.00 

— 

— 

48.10 

[ COCOA 10 tonnes, S/tonnee 


Close 

High 

Lew 

Prev 

Dac 

2191 

2197 

2182 

2178 

March 

2770 

2277 

2263 

2250 

May 

2319 

2321 

2311 

2302 

July 

ywn 

2361 

Z346 

2333 

Sept 

2368 

2374 

2370 

2358 

Dec 

2363 

2334 

2365 

2347 

March 

2355 

— 

— 

— 

COFFEE 

-C” 

37,500 lb 

i, cants/lb 


Close 

High 

low 

Prev 

Dec 

143.59 

144.30 

143.20 

143.05 

March 

108.11 

146.50 

145.70 

146.40 

May 

147.12 

147.40 

146.75 

147.40 

July 

147.25 

147.75 

147.00 

147.75 

Sept 

147.64 

147.67 

147.60 

147.63 

Dec 

147.03 

147 JO 

147 JO 

147.30 

March 

147.03 

— 

— 

146.85 

COPPER 25,000 

lbs: cents/lbs 



Close 

High 

Low 

Prev 

Oct 

61.30 

— 


60.20 

Nov 

61.55 

— 


60.45 

Dec 

61.95 

62.10 

61.10 

GO.BS 

Jan 

62.15 

— 

— 

61.T£ 

March 

62.60 

62.75 

61 .96 

61.66 

May 

62.95 

63.00 

62.25 

62 .00 

July 

63 JO 

63.35 

62.65 

62.35 

Sept 

63.65 

63.75 

63.10 

62.70 

Dec 

64.20 

B3.75 

63.10 

62.70 

Dec 

64,20 

64.35 

63.70 

63.25 

Jan 

64.36 

— 

— 

63 AO 



Ctoee 

High 

Low 

Prav 

Oct 

61.92 

62.2S 

61.40 

61.80 

Deo 

S4.8S 

64.90 

63.60 

63.80 

Feb 

02.30 

62 .35 

81.50 

61.80 

April 

61.92 

62.00 

61 J6 

61. BO 

June 

62.30 

62.40 

61.50 

61.65 

August 

60 07 

60.20 

59 50 

59.52 

Oct 

69.05 

5S.05 

58.50 

58.7S 

LIVE HODS 30.0001b: cento/lbe 


Close 

High 

Low 

Prev 

Oct 

46.00 

45.70 

45.70 

46.82 

Dec 

46.70 

40.75 

45.35 

45.62 

Feb 

45.70 

45.75 

44.72 

44.90 

April 

<1.20 

41.35 

40.35 

40.50 

June 

43.20 

43.45 

02.60 

42.82 

July 

44.17 

44.22 

43.75 

44 on 

August 

42 50 

43.00 

42.50 

43.15 

Oct 

<0.15 

40 25 

39.95 

40 1$ 

Dec 

41.22 

41.20 

41.15 

<1-25 

MAIZE 





5.000 bu min, cants/56 lb bushel 



Close 

High 

Low 

Prev 

Dee 

Z20.0 

221.6 

2196 

219.6 

March 

233.0 

235 0 

233.0 

233 0 

May 

240.0 

241.4 

239.6 

240.0 

July 

243.2 

244.2 

242.6 

242.6 

Sept 

232.6 

233.4 

232.0 

232.0 

Dec 

228.5 

229.6 

227.6 

228.6 

March 

238.0 

238.0 

237.4 

238.0 

PORK BELLIES 38.000 lb. 

cents /lb 


Close 

High 

Low 

Prev 

Fob 

85.80 

66.35 

54.42 

64.75 

March 

66.07 

66.40 

64.55 

64.85 

May 

67.20 

67.30 

65.6$ 

66.10 

July 

67.42 

67.4Z 

65 85 

6S.40 

August 

65.42 

65.42 

63.80 

04.40 

SOYABEANS 5.000 bu min. cente/KHb- 


COTTON 50,000 lb, cents/lb 


63,800 

83,300 

62,200 


COCOA 


,425.45p 

437.10p 

£8557.5 

[0465- 

£66.76 

.856/60 

W43 a 

(£444,6 

8730 


Prices held within a narrow rsngs 
in light trade and closed near tha lows. 
There was no producer interest end the 
industry was basically Still price 
checking bui not actively buying, 
reports Gill and Duffus. 


COCOA 


[Yesterday's, 
Close i+ or 


£ per tonne; 


50 p 
6670 
8128.5 
360p 

2B0p 

(467 p kilo 



Deo — 

March 

«■» 

July..—. ..... 
Sept. - 


;BUSinea* 
1 Done 


1705-1706 -10.0j 172»-in» 
1751-1762 ; — 7.0 ; 1785-1746 
1780-1783 -6.0 
1804-1805 1-7.0 
1815-1820 -6.0 

Dec.. 1 1800-18021-8.0 

Mar. I 1807-1810 [—9.0 


1790-1760 
I814-TBB5 
1925- 1820 
1907-1800 
181B 


Salas: 1,809 (2.382) lots of 10 
tonnss. 

1C CO indicator price* (U.S. cants 
per pound). Daily price (or October 18: 
106.96 (106.46); rive-day average (or 
October 21: 106.29 (106.33). 


526p kJlo(415p kilo 


9-01, 

9-91, 

B3S-9TS 

Bie-B** 


t Unquoted, fg) Madagascar, (u) November-December. (v) Septamber-October. 
(x) November, (y) December, (z) October-November. 


COFFEE 


ALUMINIUM 


ZINC 


* Selling rate. 


Long-term Eurodollars: two years 9V^V per cent: three year* 9V1Q 1 * per 

ceni; four years 1CA-1D4 per cent: five years 10V 10^ per cent nominal. Short- 

term retos are call tor U.S. dollars end Japanese yen; others two days’ notice. 


MONEY MARKETS 



[ Unofficial 

+ OC I 



olosetp.m.1 


Hlgh/tow 


£ per tonne j 


dash 

677-8- 

—4,5 1 

677.5/677 

8 months 

680.5 

.—9.0] 

|701/697 


1 Unofficial +or 
le'c 


High grade'close (p.ml) — (High/ low 
£ per tonne 


In fairly active conditions prices 
moved lower after posting early 
gains. reports Drexel Burnham 
Lambert. Support towards the close 
lilted values and shore-covering aided 
the late rise. 


Cash 


Smooths 1453-5 


446-7 


1+8.6 - 
1+8. 76|464/440 


COFFEE 


YasterdyV + or j Business 
Close 1 — Done 


Mixed changes in London 


Official dosing (am): Cash (680- .5). 
three months (702-.5). settlement 
(680.5). Rnal Kerb close: S88-.5. 
Turnover. 15,400 tonne*. 


OWcisi Closing (am): Cash (442-. 5). 
three months (447.5-8.5). settlement 
(442.5). Rnsl Kerb close: 453.4. 

Turnover 9.000 tonnes. U.S. Prims 
Western; 38.00-38.75 cents per pound. 


Short term rates eased after a 
briefly firmer start in London 
yesterday. Initial reaction to 
Thursday night’s speech by Mr 
Nigel Lawson, Chancellor of the 
• _ Exchequer, tended to push rates 
. firmer as it was revealed that the 
Government intended to rely 
more on short term, interest 
rates to control monetary condi- 
Jans and that the authorities 
. mended to maintain their 
;autious approach on interest 
rmes, removing any lingering 
idpes of an early cut in base 
rates. 

However short term rates 
-ame back as the pound con- 
vnued to improve steadily 
- mainst the dollar and most 
Suropean currencies. Longer 
S etm rates were firmer, so 
oaking the reverse yield curve 
■ little less pronounced. In fact 
r'i series of stens developed with 
1 ates up to three months very 
-nuch the same while four, five 
- .nd six months were about l 
ewer, followed by longer term 
afes which were marked up as 
market optimism evaporated 
ver the prospect of lower rates, 
■firce-monlh Interbank money 
niched at 11 MIA Der cent coni* 

• ared with lli-ll§ per cent and 
be one year rate was higher at 
1M1J per cent compared wlih 
Ml ft per cent. Three-month 
Ilcible bank bills were bid at 

. Per cent from lift per cent. 

• /eekend interbank money 
^■"niched a low of 9 per cenl but 

Me in the afternoon to a high 
> f 15 per cent. 

.> Tne Bank of England forecast 
shortage of around fifiOOm with 
. u-tors affecting the market in- 
Tiding maturing assistance and 
take up of Treasury hills 
■ »gether draining £333m and a 
se in the note oirculatioa a 
uther £S45m. In addition banks 
rought forward balances a?5m 
?low target These were partly 
wet by Exchequer txansac- 
ons whit* added £l70m. 

The forecast was revised to a 
■ortage of around £fi50m and 
e Bank 
ISra in 


UK clearing hanks base 
lending rate 11} per cent 
since July JO. 


days) it bought £3 84m of eligible 
bank bill at lift per cent 
The forecast was revised once 
more, before taking into account 
the early help, to a shortage of 
fTOOm and the Bank gave addi- 


tional assistance of £336m. This 
comprise purchases of £34m of 
eligible bank bills in band 1 (up 
to 14 days) at 11 j per cent £133m 
in band 2 at lift per cent and 
£144m in band 3 at 11} per cent, 
la band 4 it bought £lm of 
Treasury bills and £24m of 
eligible bank . bills, air at lift 
per cent Late assistance came 
to £80m, making a total of £734m. 


COPPER 


Nov... (1670-1671 + 6.0 

Jan. 1708 1710 +3.5 

March ;1746-1747 

May. (1780- 1785 

July. [ 1770- 1800 

Sept. 11780-1856 

Nov.. [180D-186S 


1872-1860 
17141687 
ll.O: 1748-1720 
+ 14.q 1780-1750 
-2.5 [ 1B30-178D 
— 1800 
+ 17.6 — 


Dee 

March 

May 

July 

Oct 

Dec 

Close 

59.86 

60.40 

60.30 

50.35 

53.95 

52.82 

High 

60.12 

60.68 

81.09 

59.55 

54.00 

52.80 

Low 
69.75 
60-35 
60-80 
59 JO 
54.00 
52-76 

Prev 

60.28 

60.76 

61.17 

59.70 

54.15 

52.95 

CRUDE 

gallons. 

OIL (LIGHT) 42.000 U.S. 
S/barrels 


Latest 

High 

Low 

Prev 

Nov 

29.61 

29.55 

29.41 

29.58 

Dec 

28.74 

28.79 

28.66 

23.83 

Jan 

28.04 

28.12 

26-00 

28.16 

Feb 

27.50 

27.62 

27.48 

27.65 

March 

27.00 

27.16 

27.00 

27.17 

April 

28.68 

26.82 

26.72 

26.79 

May 

26.40 

26.45 

26.37 

28.41 

June 

25.96 




28.03 

July 

25.75 

— 

— 

25.72 

August 

25.55 

— 

— 

26.46 

GOLD 100 troy ox, S/troy ox 



Close 

High 

Low 

Prev 

Oct 

326.8 

327.0 

327.0 

325.6 

Nov 

327.8 

— 

— 

328.5 

Dec 

329.7 

330.0 

328.6 

328.4 

Feb 

333.9 

334.3 

333.1 

332-6 

April 

338.0 

338.0 

337.3 

336.7 

June 

342.4 


— 

341.1 

Aug 

346.9 

346.0 

346.0 

346.6 

Oct 

351.7 


— 

3S0.4 

Dec 

356.5 

356.5 

355.3 

355.2 

Feb 

361.6 

— 

— 

360.3 

April 

3663 

366.2 

366.2 

365.6 

June 

372.5 


— 

371.2 

Aug 

378.3 

— 

— 

377.0 

HEATING OIL 42.000 U.S. gallons. 
cants/U.S. gallons 


Latest 

High 

Low 

Prav 

Ndv 

82-50 

82.80 

B2.40 

83.14 

Dac 

82.90 

83.35 

82.85 

83.64 

Jen 

83.00 

83.40 

82.90 

83.50 

Feb 

81-75 

82.05 

81.25 

81.85 

March 

77.86 

79.15 

77.70 

78.00 

April 

74.70 

74.90 

74.65 

74-77 

May 

72.50 

72.70 

72.45 

72.70 



Close 

High 

Low 

Prev 

Nov 

504.0 

507.4 

503.0 

HU.2 

Jan 

517.2 

520.4 

516.4 

517.6 

March 

531.4 

534.0 

530.0 

631.2 

May 

541 .4 

544.0 

540.2 

541.4 

July 

549.0 

551.4 

547 4 

035.2 

August 

548.4 

551.2 

548.0 

548.0 

Sept 

638.4 

541.2 

538.0 

535.0 

Nov 

537.4 

S39.4 

536.4 

536.4 

Jsn 

549.0 

— 

— 

648.0 

SOYABEAN MEAL 100 tons: S/ton 


Close 

High 

Low 

Prev 

Oct 

145.2 

145.2 

143.2 

144.5 

Dec 

146.1 

1463 

144.0 

145.1 

Jan 

147.0 

147.1 

144.8 

145.7 

March 

148.6 

148.8 

140.5 

147.2 

May 

149.7 

149,7 

147.5 

148.5 

July 

141.0 

151.0 

149.0 

149.7 

August 

150.3 

150.5 

150.0 

148.3 

Sept 

150.5 

150.5 

14H.5 

148.5 

Oct 

148.5 

149.5 

148.0 

14P3 

Dec 

148.5 

160.0 

149.5 

147-9 

SOYABEAN OIL 80.000 lbs: csnts/lbs 


Close 

Hioh 

Low 

Prev 

Oct 

1«-27 

19.60 

19.23 

19.35 

Jan 

1932 

19.66 

1938 

19.46 

March 

19.73 

20.01 

19.58 

19.89 

May 

20.12 

20.35 

20.09 

20.35 

July 

2P.E0 

20.75 

20.47 

20.68 

August 

?fl 70 

20-90 

20.70 

20.B5 

Sept 

20. “-S 

20.83 

20.50 

20.83 

Ort 

20.55 

20.70 

20.56 

20 70 

Dac 

20.55 

20.80 

20.56 

20.80 

WHEAT 5.000 bu min. 



centB/60-lb bushel 




Close 

Hlqh 

Low 

Prav 

Dec 

313-2 

314.0 

312.0 

314.0 

March 

320.0 

321-4 

316.4 

320.8 

May 

309.6 

310.6 

307.2 

310.6 

July 

288.0 

289.6 

287.2 

288.0 

Sopt 

289.4 

293.0 

289.4 

289.4 

Dec 

300.6 

300.6 

300.6 

300.0 


SPOT PRICES — Chicago leoao lani 
15.00 (seme) cents per pound. New 
York tin 558-63 (553-68) cent* par 
pound. Handy and Hannan silver 
bullion 614.0 (614.5) cento per troy 
ounce. 


SOYABEAN MEAL 


OIL 


HlghergradejW^ 4 !^ 


Cuh 
3 month* 


GOLD 


Higlt/loW 


1974-5 

302>3 


/+12.0 068/064 
1+0.0 995.5*982 


Official closing (am): Caah (959.5- 
60). three months (981- .5). aetuement 
(980). Final Kerb close: 995-. 5. 


Cathodes 
Cash 
3 months 


963-4 

(97880 


+8A 978(072 
+10.5] - 


Gold fell P, an ounce from 
Thursday’s dose in tha London b ullion 
mariiet yesterday to finish et 2328- 
3264. It opsned at the same level 
end traded between a high of 2327-1 - n . 

3274 and a low of S3253,-326V Trad- GRAINS 
ing was generally qulat and unevent- 
ful. with gold touching its high soon 
after the opening of Naw Yorit before 
easing back during the afternoon. 


Sales: 3.398 (3,484) lots of 5 tonnes. 
ICO indicator pnees (U.S. cants par 
pound) for October 17: Comp daily 



Yesterday 

close 

+or 

Businas* 

Done 

October—.. 

* 

per tonne 




JZBJ-T28.6 

+ 1 JB' 186.5-126.0 

Feb— 

1*8.0-129.0 

+0.90,128.5 

Apr 

127.0-128.0 

+ 0.95:127.6 


126.2- 125.0 

+ O.BO U4.fi 


125.2-126.5 
i25.o ::b.o 


October.,.. 

+ 0.50 

- 


Brent Traded erratically In an un- 
certain market. Early-dated November 
cargoes commanded a 73c premium. 
Nymex WTI opened 14c down lor 
November but recovered to trade at 1c 
down by 1 pm EDT. In the petroleum 
products market gas/oll was slightly 
weaker on good supply. Some end- 
user interest was reported for Naphtha 
but otherwise prices were stable.— 
Petroleum Argus, London. 


Selas: 503 ( 73) lots of 20 tonnes. SPOT PRICES 


WHEAT 


BARLEY 


FT LONDON INTERBANK FIXING 


(11.00 <um. Oct. 18) 
Thro* month* U£. dollar* 


She months U.S. doflara 


Official closing (am): Cash (940-1), 
thro* months (964-8). settlement (941). 

Turnover 32.850 tonnss. U.S. Pro- 
ducer prices 66.00-70.00 cents per 
pound, 


GOLD BULLION {hne ounce) OcL 18 


bid 81/ 18 


OW 89716 


oner 83J1S 


offer 8 6/18 


Close 6326.3261a 
Opanlng *326-3361* 
ivrnl’p foe. *326.25 


AftVn fix W2G.3B 


(i.-330lg-251> 

(£227-22811) 

(£328-067) 

(£238.354, 


The fixing rets* are the irltbimtfa 
means, rounded to tbs nearest ob*- 
alxnenth, of the bid and offered rates 
lot SlOro quoted by BurWt to 


8w* reference bank* et It e.m. eesh 
Working day. The bank* are National 
Vfesbwneter Bank, Bank of Tokyo. 
Deutsche Bank. Basque Nhttoosl* de 
Pari* end Merged Quateoty Treat 


LEAD 


GOLD AND PLATINUM COINS 


Ninth 

Yerterd'y* 1 + onYesterdy*. 
close j — ; dote 

+ ar 

Nov^. 

J 05.70 

-0.10 

106.55 

— 0.75 

Jan ... 

108.60 

—0.15 

109.40 

—0.26 

Mar— 

111.S5 

-0JI6 

228.55 

~0J0 

May- 

114.50 

-0.86 

114.6Q 

—0.56 

July „ 

117.85 

~OM 



SepL. 

96.76 

— 0.76 

06.75 

—0.57 


SUGAR 


LONDON DAILY PRIC5— Raw super 
3126.50 lf69.CC). down 50c (down 

50o) a tonne lor Oirto bar- November 
dalivery- 'While sugar SI 67. DO. dewf 
SI .00. 


Latest 


IChange 

1+ or ~ 


MONEY RATES 



Unofficial + or 

oloaefp.ntJ — 

a per ton he 

Cash 

3 months 

876-7 1+JD.fl 

870.5-8 1+8.0 


octiie 


Ov'r-ntg'tl 


One 

Month 


TWO 

Month* 


Frankfurt... 

Paris 

Zurich- 


4.4- 4.6 l4.60-4.T6 1 4.6-4.7 U. 7 D-4.BB|4 .75-4.86 


9l|Sl4 


Amsterdam. 

Tokyo 

Milan 

Bmesete 

Dublin 


0 ‘a | 9'iOU 

: 7#-i«8 ! • - 

* 6l<-5i* I 5 ! — 

: 6.218761 6.46875- 6.46876 

T4Ull4ls'.l4l<-14**l — '141*.J45 b ( 

0.56. 4 8 J*- 8 fs 1 - J \ 

I 10-10>»l 0T8-1 OI ? i 91|-10 , 05»-lO I 


Three I Six [Lombard 
Month*'} Months, {in’v'ntion 


»fs-0ft 

4»B45a 

6.46875 


04 9« 


6.5 

94 


Official closing (am): Cash (266-5). 
three months (Z70^-U). settlemsnt 
(266-5). Fine) Kerb clou: 277-.S. 

Turnover? 8,460 tonnes. .S, Spot: 
19.00-20.00 cents par pound. 


Kr'B’r'nd *3514 331> t 
Hlgh/kJW 4 Krug. 3173-1734 
4 Krug. 368 4-884 
1/ID Krug. 136-364 
Maple leaf 33364-3364 
KewSov, 3784-79 
4 New 8ov 3464-474 
Old SOV. *304-82 
620 Eagle 6460-500 
HoblePtat 33304 3344 


273/272 

280/273 


lca515(-232) 

(£121-12141 

(£614-62, 

(£254-2541 

(£2564-8364) 

(£55-654/ 

<£384 -33) 

(£664-6741 

(£3214-2404) 

(£232-2344) 


Business done— Wheat Nov 106.80- 
5.50. Jan 108.70-8^5, Mar 111.B0-1.60, 
May 114.60-4.50, July end Sept un- 
traded. Salas: 247 lots of 100 tonnss. 
Bsrtajr. Nov 106.80-6.55. Jsn 109.50- 
9-45. Mar 112^0 only. Moy 114.75-4J5. 
Sept untraded. Seles; 122 lots o) 100 
tonnes. 


1 _ 


NICKEL 


5ILVER 


070-104 - 


I Unofficial +or 
close! — 

£ per tonne 


High/ lour 


LONDON MONEY RATES 


CMh 12910-2Q 
3 months 8855-60 


•.-*■’25.0 

.+25,0 


2970.2305 


Oct. 18 


Interbank... 

Sterling CDs.--.-- »■ 

UJcalAuthorityDepou 

Local Author'y Bonds 
Discount Mkt Depos. 
Company Depos-—- 
Finance Hao Oepos— 
Treasury Bills (Buy)— 
Bank Bills (Buyl--— 
Fine Trade Bills fBuy) 

Dollar GO *-■■■— 

SDR United V*DOa.„. 
GCU Linked P6Qd*-i 


Over 

night 


7 days 
notice 


Month 


I Three 
Months 


Sot 

Months 


One 

Year 


9-15 

_ ! - il 14-H4I 

n4-nis iii8-ii 1 fil H 1 * 

— — [12 

0.114114.11SB1 114 


iift-iiseiii4-ll*e;Urk-llft 

u^i 1 A!n»»Ji4iois.ii 


Official Closing (am): Cash f289s- 
KS). three monihs (294015). seidei 
mant (2905). Final Kerb close: 2950-5. 
Turnover: 664 tonne*. 


Silver was fixed Up an ounce lower 
for spot delivery in the London bullion 
market yesterday at 431. 75p. U.S. 
cent equivalents of ihe fixing levels 
were; spot 615.7c. up 3.1c; three-month 
627.1c, up 2.8c; six-month 63Se, up 
2.3c; and 12-month 686 3c. up 1.05c. 
The metal opened si 435-438p (S15-. 
618c) end closed ax 430-433p (615- 
618c). 


LONDON GRAINS— Wheat: U.S. dark 
noRhefn spring no 1 15 par cant Dae 
132.75. Jan 135. Feb 138.25 tranship- 
ment east coatt. U.S. no 2 soft red 
winter Nov 114. Dec 115.50. Jan 117.S0, 
Feb 117.76 seller!. EC French Nov 
124.50. English feed fob Nov 109.50. 
Dec 110.25. Jan/Mar 113.5a April/ 
117 -» sailers west eosst. Malta: 
U.S. no 3 yefovr/Frmch transhipment 
Men coast Nov 136.50 sellar*. Bariay: 
English lead fab Oct 108. Nov 110, Doc 
112. Jan/Mar 115.50 sailers west cos$(« 
Rest unquoted , 


no. e 

Con- 

tract 

Yeat'daVei Previous 
close j doss 

Business 

dono 


0 per tonne 


Deo 

Mar. — 
May — 
Aug — 
Oot.„- 

1W.R-1JM 

14i.D-)48.4 

1*6.4-146.6 

162.4-153.0 

156.B-188.8 

144.0-144.2 

147.8-148.0 

154.4-155.8 

166.6-168.* 

138.01 55.2 
14B.0-T41.fl 
1B1.D-146.D 

1B1.S 


CRUDE OIL— FOB (6 per barrel!— Nov. 

Arab Light ; 27.70 27.80 r — 

Arab Heavy a6.54-ga.65 

Dubai — | 26-35 27.06 

Brent Blend 27.35-28 06 

W.T.I. (1pm eat) 2fl.ffi-2a.46 

Forcadoe (Nigoria) 2B.76-2l.fl6 

Urals (cif NWE) ......I — 


-0-25 

(— DJK5 


PRODUCTS— North West Europe 
Prompt dalivery olf (3 per tonne) 


Premium gasoline 

278-280 

+8 

Gas Oil 

258- 250 
135-137 
245-245 

—a 

Naphtha .. — - ... 



tarotaNa Argus udntH 


u-19 : 114 


114 

1158 

11* 

11 * 

11 , 


114 
114 
114 
1168 

i U4 : 
I lllfl . 

,11 i'll AJ 
iiji 


HA 

116* 


11 

114 


TIN 


1 — 


114 


114 


104 

116# 


High gradclUnotfldal '■ + or High- low 
ctoaeip.m.t — for day 
! £ per tonne 


SILVER j 
per 1 
troy | 

| Bullion { 
1 Fixing 
| Price i 

+ or 

i 

■j L-M.E^ 1 
p.m, | 
1 Unoffic’l 

|+or 
| “ 

Spot. ;431.75p j-1.60 

5 month*,, l443.30p )-!.« 

6 monthi.i454.6Sp i-i.tt 
12 monthe.478.lDp -2JD 

1 429-Sp ' 
I 441 

-3.76 

-4J6 


HGCA— Lflcational ex-farm soot 
“ 1C#S - ^ ‘wdey: E Mid* 100 00. N 
East 108.80, Scotland 90.50. The UK 
monetary coefficient lor the weak 
beginning Monday October 26 '(based 
on HGCA calculations using 3 day*' 
exchange rates) n expected 10 remain 
unchanged at 1.000. 


Sales: 2.083 (2.382) lota of 50 
tonnes. 

Tat* & Lyle delivery price for granu- 
lated basis sugar was £192.00 (same) 
a tonne lor export. 

International Sugar Agreement— 
(U.S. cents per pound fob and stowed 
Caribbean porta). Prices lor October 
17: Daily puce 4.89 (4.92): 15-day 
average 4.97 (same). 

PARIS— (FFr per tonne): Dac 1340/ 
1348. Mar 1354/1355. Mey 1380/1383, 
Aug 1420/1430, Oct 1445/1455. Dec 
1460/1480. 


GAS OIL FUTURES 


Month 


Yesf day’s- +~or. Business 
■ Close ; — I Done 


Nov...- 

Dec 

Jan... 

Feb 

Mar — 

Apr 

May 


S U.S. ; 1 

per tonne ; \ 

7-SO ; - | 2BA.SB.6fl.7S 
264.75 !— 0^5! 259^5-M.OO 

253.50 I + 0-50 2fii.25-62.50 

250.50 ;+ 0.15' 2S8.l5-49.00 ' 
1 242.75 1+1. DO' 242.7541.75 

235.00 (+0.60 2fi6.6B-i4.bO 

230.00 *1.00 2 JO. (Ml 


FREIGHT FUTURES 


Turnover: 

tonnes. 


1.632 (2,339) lots of 100 


MEAT 


7.85-7.95] 7.0-8.O j aO-8J 
- 7S-7(i 74-8 : 

84-84 ! 8A-8ft I 


j 8.48.5 

! Ifcift 


CMh '[8658-60 
5 month* 1 8500-6 




LME--Turnov*r; 
10.000 oz. 


223 (7) lots of 


Y *^ir d * y ' s : Previous 1 Business 

Montn close oloce dona 


Treesury Bills (seM): one-month 114k P«r cant thraB-mondt 11 >m per cent. 
b,. JhMte /sail)- one-momh 114k l»r cent; three-month 11V* per Cent.- Troeaury 
K indMM W0( discount 110982 per «mt, ECGD Fixed finance IV: 

I l5S ' October 1 (Inclusive): 11.597 per cant. .Local authority and 

srsJTirwS am-xwes: 


Official closing (am): Cash (8735- 
401. three months (3810-5). settlement 
(8740). final Kerb ctosa; 3515-2). 


RUBBER 


Standard 


_ — . — . e 2s^62S per cent (net). Confieates -of Tax Gepeslls (dairies 

ntpriseG purchases of fllSm of ^ e ' nn dBys '■SHSSi?*?: .Lr 1 nna- month 114 BW cent: nne-three 


Cash 
8 month* 


£55540 

8408-00 


1 + 37.6(1 


S 60/8558 
510/6465 


igible, babk bills in 


£100 000 and over hold under .one month tV» per cent one-three 
gj. Deposits L1W..VW tu, ner rent: six-nine months oer 


band 2 “ii-SSTiu nr wnD-WW-ihs mwfte 11J rm 

— - — j msiaM.i'XP" 7 1 — — — i. Under EtflQ.000 P*» cent from October. 2. 

Bar cant. DkxwNs with drawn for eeeb 7** par 


• MS days) St lift .per roat and .S^^V-ia'XonAe'irper ewi. Llndir noiomifP. >K m from OctoberJ 

fim m kqeti!'. 4 #14 e«l zr 1 « (J .mdae (AriM & It I 


Official eteeing (am): C«*l» f872&- 
30). three months (8805-6). settlement 
(8730). final. Kerb clofe: 8510-5. 
Turnover- Z310 tonnu, Stfatta Bn 


PHYSICALS — The London markst 
opened wafer, remained quiet through- 
out the day and dosed on an easier 
.note, report* Lewie end Pwt. Closing 
pne« '(buyere): soot SE.OOp (same): 
November 56.0 d (56.50c); December 
E6.25 o ‘ (56 T5p| Thff Kuele Lumpur 
Mb erice for R8S N 0 i wa B I86 0 
(Same) cent* a ks and for SMH 20 


Nov....-: 

Feb 

April 

Juna v -, 

sa~i 


p. por kilo tdeadweight) 


117j40 
101.30 
103. SO 
101.30 
loose 
106.00 


117.40 
108.20 
104 OO 
301.20 
LOO .50 
106.10 


'117,6-116.5 
102.0- 10 1.5 
105^-105,9 
> 10 1.50 


The market opened unchanged m 
Thin conditions. Levels soon Increased 
a* higher physical values wer* 
reported on the major gram routes. 
Gains were consolidated and levels 
remained steady throughout the 
altamoon. report* Clarkson Wolff. 
Tha Baltic Freight index was 895 5. up 
4.5. 


POTATOES 


With confidence iq th* physical " 

?) 8 ™ B l T n,n0 h ' 9h - November opened 
ti.uu higher and gamed e further S0n 
Wtjra nrolti- taking just below th* 
E70.00 mark trimmed values, Aoril - 

f>? ® 9B r n “I h, ^ Er b “ r waded whhln a 
limited range throughout the dey fn 

H^Jer. r “ ponis Coley ^ end 


IBS. 00 


Close jHigh/Low- Prev. 


Sales: 72 (383 Iota of 50 carcase*. 
3.250 fcg. 


MEAT COMMISSION— Average <*t- 
atock pnees et repreesntaHve markets. 

fc 9 *» (+1-30). 
CB^SIwep 161 J3p per kg eat dew 
(+7.041. GB-Asi ffl.MK mu va hu 


OcL 

jan. 

April 

SL 

Jan. 

April 

July 


! 924/9261 016/913 
'"l.b,«30j 930(928 


985/9901 
B50/B80 
I 035/950) 
9 60/1 MO^ 
UUDiIMBl 
690(045, 


905 


907/010 
925(928 
979/980 
860(875 
933/940 
94S, 990 
03D/1(J60 
900/042 


Month Ve SS < ‘ r Z±'’ *<*!>'* 


olosa , pone 


NOW— .. 

Feb. — 

Apr 

May.. .. 


~ per tonne 

“ SO ; 68.00 

69.S0 : $8,00 
80.60 •• 79,00 
87.00 ’ 86.60 


68.aO-Sfl.10 


80.9aM.oot 
87^0-07 JU . ' 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


Account Dealing Dates 
Option 

"First Declare- last Account 
Dealings lions Dealings Day 
Sept 30 Oct 10 Oct 11 Oct 21 
Oct 14 Oct 24 Oct 25 Not 4 
Oct 28 Nov 7 Nov 8 Nov 18 

* " Now-time *' dealing* may take 
place from SJO am two business days 
earlier. 

Longer Government bonds 
ctisplayed a burst of strength in 
London yesterday which enabled 
the authorities to resume their 
funding programme in aggres- 
sive fashion. The equity market 
was equally impressive with 
leading shares, after an early 
hiccup, continuing their record- 
breaking advance to close at new 
peaks. 

Mr Lawson's suggestion on 
Thursday lhat short-term in- 
terest rates would remain high 
for the present awakended the 
Gilt-edged market from its 
recent slumber. Institutional in- 
vestors hastened to revise their 
portfolios, opting for liigh- 
coupon longs on tbe basis that 
shorter maturities might 
temporarily lose their appeal. 
Overseas investors also directed 
funds to the same area with the 
result that the new tap stock. 
Treasury 15 per cent 2001, ran 
out in first-time trading: the 
Government broker finally ac- 
cepted bids of £401 for the 140- 
paid stock, after Having earlier 
refused lower bids. 

Ultra long high-coupon Gilts 
showed the Largest movements, 
these ranging to Dearly a point 
with the gains tapering off to- 
wards medium-life issues. Tbe 
tone was strongest just before 
the official 3.30 pm close but 
the authorities disappointed 
after-hours by announcing new 
funding to the tune of £600m 
via tbe issue of two tranches of 
existing longer-dated stocks. 
Prices then drifted away from 
the best to close a maximum of 
t up on balance. The shorts were 
active and fluctuated throughout 
the session to settle only mar- 
ginally easier on the day, but 
index-linked issues lost favour 
and sustained falls stretching to 

4- 

Consideration of tbe Chancel- 
lor’s comments led one leading 
jobbing firm to mark down lead- 
ing shares more sharply than its 
competitors. The manoeuvre, an 
attempt to shake out nervous 
short-term holders, succeeded 
only in attracting fresh buyers 
which aggravated existing stock 
shortages. Prices rebounded 
quickly and before midday 
shares had recovered all their 
early losses. Shortly afterwards 
the market began to build up a 
new head of steam and, with bid 
speculation reviving in numerous 
stocks, the FT Ordinary share 
index closed at a record- Having 
posted a fall of over 6 points at 
10 am. it closed 7.6 up on the 
session at a best-ever 1050.9. 


Bond and share values surge higher following 
Chancellor’s Mansion House speech 


at 


close a net 3 better at 2S3p. 
while General Accident the sub- 
ject of a favourable broker’s re- 
view, ended the same amount 
dearer at 65Sp. after 64Sp. Life 
issues continued firmly with 
Sun Life 35 up at 867p and 
Legal and General 6 to the good 
at 70Sp. 

Clearing banks ended the 
week . with a flourish. NalWest 
again led the way with a rise oF 
12 to 687. while Midland 
appreciated 10 at 415p. Lloyds, 
which on Wednesday sold a 
near-5 per cent stake in Royal 
Bank of Scotland, closed 7 up at 
442p; BBS were unaltered at 
27Sp. 

AlUcd-Lyons. up to 282p in 
early trading, finally settled a 
net penny cheaper at 2?5p as the 
company took the unusual step 
of advising shareholders to take 
no action in the event of Elders 
1XL launching its much vaunted 
bid on Monday. Other leading 
Breweries were decidedly 
irregular. Bass advanced 10 to a 
1985 high of 620p, but recently 
firm Scottish and Newcastle 
eased a cnupic of pence to 176p. 
Profit-taking was also evident in 
Dislillers which eased 4 to 432p 
after reports that the Kuwait 
Investment Office had acquired 

a non-disclosable stake. 

Leading Buildings began 
cautiously following the Chan- 
cellor's shift on interest rate 
policy, hut picked up on the re- 
appearance of buyers to close a 
shade firmer for choice. BPB 
Industries closed a penny better 
at 306p. after 30 2p, and Bine 
Circle a couple of pence harder 
at 560p. after 555p. Secondary 
issues, buoyant of late on hid 
speculation, took a breather 
although SGB firmed 4 to 230p 
onhopes that C. H. Beazer will 
increase its tender offer. Robert 
M. Douglas found support at 72p, 
up 6, while a re-rating in the 
wake of the results helped 
Bryant Holdings rise 7 to 8Sp. 
John Maunders, a firm market 
earlier in the week on reports 
that a 3^ per cent stake had 
hcanged hands, slipped 2 to 154p 
on the agreement, subject to 
High Court approval, to acquire 
six housebuilding sites from 
Mitbury Homes South. Jaypiant 
lost tbe turn at 29p following the 
annual results, while Henderson 
Group, interim Bgures due 
shortly, gave up 10 to 243p. 



Woolivorth at new peak 


Composites dip & rally 

In the wake of Thursday's 
good performance. Composites 
opened easier and continued to 
drift on sporadic profit-taking. 
However, buyers later re- 
appeared at the lower levels and 
rally ensued. Commercial 


Union recovered from 246p to 


ICI opened lower at 644p 
folov/ing adverse Press comment, 
but gradually improved to close 
a couple of pence better on 
balance at 654p: the third-quarter 
results are due next Thursday. 
Other Chemicals attracted selec- 
tive bgjying interest. Coates 
Brothers A rising 6 to 134p and 
Allied Coloids adding 3 to 135p. 

Relatively subdued throughout 
the house session, leading Stores 
responded to selective demand 
after-hours. Wool worths, still 
benefiting from several invest- 
ment recommendations advanced 
5 to a new high of 523p — a gain 
of 30 over the five-day period. 


Harris Queensway, interim 
figures scheduled for next Tues- 
day. rallied 4 to 258p. Owen 
Owen touched 495p before settl- 
ing 10 higher on balance at 490p 
following a press report that 
Burton, 3 up at 528p, is consider- 
ing launching a counter-bid for 
the company; original suitors 
Clayfonn Properties spurted 20 
to 240p. Revived speculative 
interest was noted for Stein- 
berg, 7 up at 89p. and Martin 
Ford, 3 dearer at 57p, while 
French Connection, mid-term 
results due next Wednesday, 
hardened 10 to 255p. Allebone, 
on the other hand, fell 5 to 51p 
in reply to the worse-than- 
expected interim deficit, while 
Milletts Leisure, which also re- 
vealed a first-half loss, closed 10 
off at 175p, after 170p. 

Apart from Thorn EML which 
rose 12 more to 381p on con- 
tinuing hopes that the IBA will 
revoke its decision on the 
Carlton Communication's bid for 
Thames Television, leading 
Electricals rarely strayed from 
their overnight levels. Ratal, 
still reflecting the downgraded 
profits forecast from brokers 
Wood Mackenzie, softened a 
couple of pence more to 142p. 
Elsewhere, V.G. Instruments 
advanced 12 to a 1%5 peak of 
3l6p on hopes of a bid from 
Bats, while buying on recovery- 
hopes helped Logica improve 19 
to 189p. Forward Technology, 
however, fell 4 to 30p, after 28p. 
in reaction to the interim profits 
setback. Other high-technology 
stocks to lose ground included 
Micro lease, at 20Op. down 30. 
and CML Microsystem, 15 off at 
330p. 

Leading Enigneers followed 
the general trend, with quota- 
tions rallying from an initial 
mark down. GKN opened at 
around 250p but picked up on 
institutional support to close 4 
higher on the day at 260p. 
Hawker closed 6 to the good at 
409p. after 395 p, while Vickers 
ended 4 dearer at 315p. Else- 
where. Delta encountered some 
good buying at 184p, up 5, but 


Stolhert and Pitt provided a late 
weak feature, falling 17 to 126p 
on the annual loss and passing of 
the dividend. In contrast. 
Bullough gained 20 to 220p in a 
limited market. Revived support 
left TVeir Group 31 higher at 
70ip and' GEI International 4 
dearer at lOlp. Hopktnsons 
responded afresh to news of the 
proposed U.S. acquisition with a 
further rise of 4 to 258p. Spear 
and Jackson, currently in re- 
ceipt of an unwelcome bid from 
James Neill, ran back 9 to 241p; 
James Neill eased a penny to 
162p which makes their share 
exchange offer worth 243p. 

Selected leading Foods con- 
tinued to attract buyers. 
Northern rose S to 27Sp on re- 
rating suggestions, while Tate 
and Lyle met with steady sup- 
port and finned 7 to 4S5p. 
Associated British Foods picked 
up 6 to 240p and Ranks Horis 
McDougall 3 to 161p. Secondary- 
issues displayed several bright 
features, notably Somportex, up 
16 at 133p, as asset injection 
bopes revived strongly. USM- 
quoted Appletree put on S to 
148p on speculative buying, while 
E.T. Sutherland gained 12 to 98p 
in a restricted market. Buyers 
continued to favour Hunter 
Saphir, up 3 more at 12Sp, but 
Bluebird remained depressed by 
the poor annual figures and shed 
3 for a two-day fall of 15 to a 
year's low of 63p. 

Grand Metropolitan touched 
370p prior to closing 3 higher at 
365p following confirmation that 
the group is considering a pos- 
sible management buy-out of 
Mecca Leisure and Warner 
Holidays. 


£131, while Hanson Trust, a ner- 
vous market recently awaiting 
the outcome of its bid for SCM. 
moved up 4 to 207p, Revived 
demand left British Aerospace 
13 to tbe good at 456p, after 
45Sp. Cookson responded to Press 
mention with a rise of 11 to 3Q5p, 
but Davies and Newman, reflect- 
ing tbe heavier interim loss, gave 
up 5 at loop. Rank Organisation 
were firm again at 440p. up 10, 
while Du port firmed 2t to Slip 
in belated response to recent 
interim figures. Fresh buying 
lifted Flsons 10 more to 393p. 
but stiff reflecting recent 
cautious comment, Channel 
Tunnel fell further in a restric- 
ter market to I7Qp before closing 
50 down on balance at I90p. 
G. W. Sparrow, currently in re- 
ceipt of a bid from BET, advance 
7 to Sip on hopes of either a 
counter or an increased offer. 
Bid speculation persisted in 
European Ferries, which advan- 
ced 6$ further to 151*. News of 
the recommended offer from 
Hillsdown left Walker and 
Homer a penny lower at 20p: 
Hillsdown improved a couple of 
pence to 175p. Profit-taking after 
the previous day's rise on the 
sharp interim profits recovery 
left J. Billam lower at 73p. 

Lucas Industries, propelled by 
continuing consortium bid specu- 
lation, closed a further 10 up for 
a rise of 40 on the week at a 
1985 peak of 443p. Elsewhere in 
Motors. Armstrong Equipment 
rose 2i more to 71 ip following 
renewed speculative support, but 
profit-taking clipped 5 from 
Hennings to 13Sp; IEP Securities 
this week acquired a sizable 
stake in Hennings from the 
Kuwait Investment Office. 


Kwahtt, at 24p. and Majedle. 
161p. Ceutrcway Trust hardened 
a couple or pence to lSp, In 
Trusts. Border and Southern 
moved up 4 to 166p in response 
to the preliminary results. 


Oils drift 


Oils remained a relative back* 
water and leading shares did 
little more than drift lower in 
thin trading. Shell, A resilient 
market in recent day s .slipped to 
dSap prior to closing 3 cheaper 
at 69Sp, while British Petroleum 
held the overnight level of 54Bp. 
Tricentrol softened 3 to lS3p on 
Press suggestions that the com- 
pany may acquire an investment 
trust as part of a fund-raising 
exercise. Elsewhere. Irish 
exploration stocks encountered 
selling on talks that Atlantic 
Resources may need to raise 
money to finance further drilling 
programmes. Atlantic settled 3 
down at30p. after 2Sp. and Aran 
Energy closed 2 lower at 19p 
Eglinton were finally unchanged 
at 43p. after 40p. while BryM»n 
were 3 easier at I15p after 112p 


Golds subdued 


BAe advance 


Leading miscellaneous indus- 
trials encountered selected in- 
vestment buying at the early low- 
levels. Beech am, which opened 
at around 307p, soon rallied to 
close unaltered on balance at 
315p. Glaxo continued to edge 
higher and closed 2 dearer at 


Leading Properties opened a 
few- pence lower and usually 
stayed that way. Land Securities 
settled 3 cheaper at 317p. as did 
MEPC. at 314p. Haslemere 
Estates softened 4 to 532p and 
Slough Estates lost the turn at 
164p. Regal lan, a rising market 
recently, slipped 5 to 31Qp; the 
interim results are due on 
November 13. The annual profits 
standstill left Scottish Metropoli- 
tan 3 cheaper at SSp. but 
renewed demand in a restricted 
market lifted Speyhawk '10 to 
315p. Takeover speculation con- 
tinued to boost estate agents. 
Bairstow Eves gained 6 to 119p 
for a rise on rhe week of 17 on 
hopes of an offer from either 
Lloyds Bank or Hambros Bank. 

British and Commonwealth, 
still buoyed by the appointment 
of ex-Exco executive Mr John 
Gunn to the board, improved 3 
afresh for a rise of 35 on the 
week to 326p: the interim results 
are scheduled for Thursday. 

The absence of the widely* 
rumoured bid from Guinness 
Peat induced profit-taking in 
Britannia Arrow which closed a 
few pence easier, but still 24 
better on the week at 131p; GP 
added 2 more to 79p. Elsewhere 
in Financials, confirmation of its 
acquisition of Sentinel Insurance 
left Aitken Hume 5 dearer at 
160p. Speculative buying 
prompted improvements of 4 in 


South African mining markets 
were again largely ignored. 
Despite an encouraging start— 
Johannesburg investors proved to 
be selective buyers or heavy- 
weight Golds— share prices soon 
drifted from the besr levels, 
partly reflecting the continued 
absence of Continental and U.S 
support. 

In dollar terms. Golds dis- 
played a narrowly mixed profile, 
but that currency’s weakness 
against the pound left sterling 
quotations with more pronounced 
losses. Vaal Reefs closed « off at 
£44|. while falls of l were com- 
mon to Winkelhaak, £12}, and 
South vaal, £214. Marginals 
showed double-figure falls, par- 
ticularly in the Gencor group 
where Kinross, S50p, and Marie- 
vale, 103p, dipped 25 and 10 
respectively. For the second 
successive session, Freddies 
bucked the trend, rising 25 for 
a two-day advance of 40 to 515p 
on further consideration of the 
statement that talks are in pro- 
gress which could have an impact 
on the share price. 

The FT Gold Mines index, 
calculated in sterling terms, fell 
2.3 to 282.5 — a decline of 12J. 
over the week. 

Financials also gave ground. 
Among London-registered conn 
lers, RTZ, which recently an- 
nounced the acquisition of a 30 
per cent holding in the Eseon- 
dida copper prospect in Chile 
dipped 5 to 545p. Platinum lacked 
support with impala, 10 off at 
605p, and Rustenburg 30 down 
at 540p, the latter despite the 
bullish tenor of the chairman's 
latest review'. 

Australian mines finished the 
week on a quietly duB note as 
“down-under” investors directed 
their attentions towards domestic 
industrial stocks. MIM Holdings 
shed 5 to 125p. while Western 
Mining, 183p. and Peko-IVailsend. 
276p, eased 4 and 3 respectively. 
Exceptions were provided by 
CRA, 2 up at 290p. and Carr 
Boyd, 6 higher at 8lp. 


FINANCIAL TIMES STOCK INDICES 


Oct. 

18 


Oct. 

17 


Oct 

16 


Oct. 

15 


Oct. 

14 


Oct year 
11 I ago 


Government Secs . 

Fixed interest 

Ordinary v 

Gold Mines 

Ord. Oiv. Yield 

Earnings, Yld. fulli 

P/E Ratio wet/ i*i 

Total bargains tEatJ 
Equity turnover Em. 

Equity bargains 

snares traded uni) .- 


84.57 

90.28 

1050.9 

282.5 

4.60 

11.26 

10.97 

34,207 


84.53 

90.32 

1043.3 

284.8 

4.63 

11.36 

10.88 

23,988 

638.41 

22,977 

297.2 


84.20 

90.06 

1034.9 

295.1 

4.68 

11.44 

10.80 

23,232 

486.65 

21,045 

227.9 


84.20 
90.06 
1023.9 
299 .9 
4.73 
11.56 
10.68 
23,610 
450.74 
32,505 
228.7 


84.16 

89.91. 

1028,8- 

294.6’ 

4.66. 

11.38 

10.67 1 

24,498 

630.33 

85,725 

266.4 


84.14 

90.09' 

1027.5 

291.4 
4.64 

11,36 

10.90 

22,721 

635.58 

25,452 

297.4 


80.95 

84.06 

853.5 

544.4 

4.96 

11.85 

10.15 

20,141 

426.51 

16,276 

217.1 


V 10 am 1037.3. 11 am 1040.8. Noon 10*2.8. 1 pm 1047.0. 

2 pm tOtS.O. 3 pm 1049.2. 4 pm 1050.5. 

Day's High 1051,2. Day's Low 1027.2. 

Basis 100 Govt. Secs. 16/10/26 Fined Int. 1328. Ordinary 1/7/55. 
Gold Minos 15,-9/55. SE Activity 1974. 

latest Index 01-246 8026. 

■ Nil -10.58. 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 


1985 


'Since Gampllat'n' 


Oct. 

17 


Oct 

16 


| High - Low i High i Low 


Govt Sece.1 

i 16.10' 


1 Daily [ 

-'Gilt Edged . 

Bargains.— 1 130.6 


78.02 I 127.4 j 49.18 | 129 6 

t28M) j |9Mi«) | tS/W76> Bargains ....i 148.9 i 136.3 

82.17 ' 160.4 | 50.55 | Value 1,290.4! 083. 6 

<28/ Ii j(2B/ll/4n ; t5/i/76/ ;5 day Average' ' 

1060.9 911.0 1 1050.9- 49.4 on n liana 

lIB/lDi .26/7) it 18/ lOiWi!, 26/8/40) na 1M '° 140,9 

Gold Mines 1 BS6 * 9 i 200.1 1 734.7 ; 43.6 Bargains ' 152.2 149.9 

(lM) ( 2 B/ 8 ) tttiSlH) !lZ6fl0i/l) Value ' 1,067.9 998.6 


Fixed »nt...| 90.28 


Ordinary .... 


OPTIONS 


First 

Last 

Last 

For 

Deal- 

Deal- 

Declara- 

Settle- 

ings 

ings 

tion 

ment 

Oct 21 

Nov I 

Jan 23 

Feb 3 

Nov 4 

Nov 15 

Feb 6 

Feb 17 

Nov IS 

Nov 29 

Feb 20 

Mar 3 


For rote indications see end of 
Unit Trust Sendee 
Stocks favoured for the call 
included S. & W. Berisford, 


Grand Central, United Biscuits 
and the Warrants, Land 
Investors, Goodman Bros, 
monument Oil and Gas, Logica, 
Ashley Indsuirial Trust Falcon 
Resources. Aitken Hume, British 
and Commonwealth, STC, Brit- 
tannia Arrow, Combined Tech- 
nologies and Dwek. No puts or 
doubles were reported. 


LEADERS AND LAGGARDS 


Percentage changes since December 31 1984, based on Thursday 
October 17 1985 

Textiles +13-21 

+12.32 


Shipping end Transport 

Office Equipment 

(Lite) 


Insurance 

Store* 

Brewers and Distillers . ■■ 

Motors 

Newspapers. Publishing 
Metals and Metal Forming 

Packaging and Paper 

Contracting. Construction .. 
Insurance (Composite) ... . 
Telephone Networks ... - 

Other industrial Materials 

Merchant Bank 

Financier Group 

Building Materials 

Consumer Group 

Banks 

Food Retailing 

Mechanical Engineering 


+39.68 
+33.73 
+33.55 
+32.72 
+31.95 
+30.26 
+ 23.35 
+28.96 
+ 26.20 
+ 23.75 
+22.99 
+ 22 . 1 * 
+ 19.23 
+ 17.36 
+ 16.07 
+15.38 
+ 15.01 
+14.12 
+ 14.08 
+13.65 


Other Groups 

Insurance Brokers 

All-Sharo Index 

Industrial Group 

500 Share Index 

Property 

Food Manufacturing . . 

Oils 

Health and H'sehofd Products 
Trusts 


investment 

Leisure 

Capital Goods 

Electricals 

Chemicals 

Mining Finance 
Overseas Traders 

Tobaccos 

Electronics 

Gold Mines index 


+10 06 
+ 9.66 
+ 9.44 
+ 9.30 
+ 9 22 
+ 8.21 
+ 8.16 
+ 6.46 
+ 5.10 
+1.28 

- 264 

- 4.ZS 

- 5.99 

- 7.45 

- 8.90 
-16,45 
—33.41 
-40.53 


RISES AND FALLS 

Yesterday 


On the w eek 


British Funds 

Corpns. Dorn, and Foreign Bonds 
Industrials 

Financial and Props 

Oils 

Plantations 

Mines 

Others 

Totals 


RIMS 

Falls Same 

Rises 

Falls Same 

61 

35 

12 

246 

68 206 

22 

7 

52 

66 

31 308 

319 

279 

885 

1.902 

1,282 4.235 

144 

78 

340 

794 

318 1.690 

13 

36 

78 

121 

132 382 

2 

5 

11 

9 

16 66 

21 

53 

112 

162 

283 505 

48 

89 

71 

374 

272 388 

630 

580 1,561 

3,674 &3S9 7,780 


EQUITIES 


ei o 

ilol-cLl 1885 ’ [?• i 

e > 

SliSs' - 5 

a r 


•~i i 3 * 

| ZG 

i=5;o>8-K 
o 1 


96 


185 

901 

125J 

tea 

751 

ISO 

{94 

{20 

*62 

{79 

100 

.4160 

?330 

100 


•F.P.' 7/11103 
F.P.| 9/10 7 

!f.P.| — 3 

,100: 1/11 148 
IF.P.; 5|11.1 OB 
iF’.P., 8/Il|135 
T.P.- — .96 

iF.P. ; llll 1 76 
;F.P. ; - '110 
F.PJ30/10| 98 
F.P.127/9 . 29 
F.P. 1 0/11 63 
•F.P. | 8/1 li 87 
. 50,13/11; 47 
lF.P., 25/10 184 
jF.P. - 1 100 
Jf.P.I 1/11 1+05 
-F.P., — ! 99 
iF.PJ — ; 30 


' 97 
• 6 
3 

.117 
’ 95 
1130 
I 91 
! 70 
1104 
I 78 
i 

- 60 
I 80 

• 43 
:i65 
I 95 

343 
I 97 
. 19 


,AMS Inds. Sp. — | 97 

Bardsey Pfd. Ord : 7 

' Oo. warrants — 3 

,'Brftoll lOp — ;127 

■fcColorgcn Inc. SO.01,103 

jtfC.P.N. Sp 230 

I +• Cowells : 92 

^Electronic Data 5p.l 76 

F at r briar 1 Op. ti 10 

*1nfraR*d 50.10 1 90 

•^Israel 'Jock l_i 4p._. 27 
+Just Rubber lOp — I 59 
*Kew!1l Systems 5p...j 82 
Nat. Home Loans 75 p! 46 

*Questel lOp. .180 

■^Radius 5n 93 

St Ive’s lOp ,400 

Strata invs 98 

Vantage Secs. Wrrnts- 20 


j-l 1051 iS 5.0; 1315.7 


I ... 

!-i 

-j 


i tl3.0. 3.0- 8.8 6.1 


it* 

!+v 




I 

i 


bgl.7S- 3.7 
' bgS.6, 2.6 
i bgl.6| 4.21 
bg4.0'8,7 
IQZ.i&c; - ! 
b0.6 a.3 1 
. 81.741 3.21 
t 91.2 i 4.3 

' bg4.oU.6i 

bg2.66| 8.3; 
: bgB.O 3.1- 


1.9 0.3 

4.0 IS.4 

3.011.4 
6.8 10.2 
1.7; - 
2.6 23.0 

4.224.5 

2.116.0 


3.2,12.9 
4.1 12^ 
2.4 16.3 




FIXED INTEREST STOCKS 



1 

1986 


rn 


; »a .5 = ®' 


Stock 

tWS 



High| Law) 


nn 


87.306 £50 
fBI.445£50 

!l . Nil 
{.96.456X26 
{200 £20 
{98.324 X40 
{97.617X2S 

- ! F.P. 
68.466 £30 

1100 F.P. 

100 X 50 

— ■ F.P. 

— F.P. 

■* F.P. 


. - . «T W 
.17/1 89* 

- 17pm, 

27(11 286e 

~ 10U. 

3(19 44 
31/1 2717 

— . 101 1 2 

24/1 32* 

- 110 
13/ II SO 
- ldOis 1 

, - "it: 

:22,-ii ns - 


89* Australia o^Ln.aoia - 32* 

87>2 Bank of Greece 8010., Z9*a 


10pm Brit. Benzol 13£ Conv. Uns. Ln. t 995. |16pm 


Se:8rlxton Est 10V% 1st. Mart. Deb. 2023- 28ss 
20sg Eastbourne Water 11.2* RedDeb.2M5.-9; 70V 
«05{ Est. ft Gen. Inv.l 1 lflJjlrtMart.Deb.WH. 44 
855*. Evans of Leeds 11% lst.Mort.Deb. 2926 271} 
100^ Hampton Tst. 12«% 1st Mtg Deb 2025,. J 2 01 U 
29 ob Inti. Bk. for Rec. A Dev. 9ij% Ln. 2010 325a 
84*7 ^Memory Comp. T.B% Cnv.R.Pflfl94rB 110 
Nat Homo Loans 8% Cnv. UntLn. 2U85. 49 

B9|; Nationwld«llnr%Bds. 15(9/86 99I e 

99rJ Do. 1154% BdS. 20/10/86 99^- 

110 ‘PtttardSlrSCuE.PreL 218 , 


+ 1* 
!>»» 
—I 
'4 

>< 

j-u 

+ A 

tfl 

+ 1 


RIGHTS OFFERS 



jja [ Utest ! 1985 ! 

Issue l ou I Re nunc. ( j 

stock 

j ll + or 

price i £ a J date : ; 

1 < n 1 1 High j Low 1 


i i°- ■ 

— (_ — 


DM 190, Nil • — 


11 11 


B3pm,BASF A.G. DM BO ; 66S|pm.-i4 


_ 1 


55 

r«r. 

Nil 


49 

F.P. 

aS /22 

85 

F.P. 

1113 1 

60 

Nil 

22/11 

165 

F.P. 

6/11 

210 

F.P. 

22/11 

S 

Nil 

30/10 

20 

F.P. 

12/11 

225 

Nil 

6/12 


10 V? Blacks Leisure lOp lOiji 


For 


90pm* 
ili*. 

u *r 

125 , 

28pm: 

217 ' 

260 
12pm 
11 
78 

Greenfields Black see Blacks Leisure. 


8pm Bras way lOp: — ' 11pm 1 — 

57 Burns-Andersob 10p„ — 61 * — . 

105 ;City Site Estates ...... 125 : 

15pm Crowther CJi I6pm ; — * 

180 DBG , 217 

245 Ernes* Lighting 248 

3pm Howard ft Wyndham 5p 12pm .. . 

ID ^Humberside Elect. ZOp,- 11 

65 ML Hldgs 69 - 


Renunciation dale usuelly last day for doaling free o! stamp duty. * 
based on prospeew 3 osiimatcs . gAssumd dividend and yield, w Forecast 
dividend cover based on previous year’s earnings. P ronce uniws 
otherwise indicated. 1 1 ssued by lender. II Wared holders ol ' 
shares as a " rights.'* ** Issued by way ol capitalisation. §§ Reintroduced. 
« Issued In connection with reorganisation merger or takeover ■ Allotment 
loiters w fully paid. HD Introduction, v Unlisted Secunbei Market. 5 Haem* 
price, ft Dealt in under Rule 535 f3j. if Dealt in under Rule 535 (4J (a). 


NEW HIGHS AND LOWS FOR 1985 

NEW HIGHS (149) 


BRITISH FUNDS (21) 

INT BANK * O’SCAS GOVT. 
STLK ISSUES (7) 
FOREIGN BONDS (2l 
BANKS C7» 
BREWERS |1) 
BUILDINGS (10) 
CHEMICALS I4t 
STORES («) 
ELECTRICALS Ml 
ENGINEERING <97 
FOODS C6I 
HOTELS. 11) 
INDUSTRIALS (23) 
INSURANCE (51 


tXISURE (2i 
Motors 


|4| 

PAPER n» 
PROPERTY (11> 
SHIPPING (1) 
TEXTILES |2) 
TRUSTS (1SI 
OILS C1» 

OVERSEAS TRADERS (1) 
MINES <3l 


NEW LOWS (49) 


AMERICANS M) 

Amiae Rockwell Inti 

Micro Me menu Sowtli western Bell 

ELECTRICALS 110) 

Acorn Co mo uler Microfeue 

CML Microsystems PUwnec 


CJitiMds* Elec Prestwick 

Common _ Secvrity T« Systems 

Cran brook Elec Uni tech 

FOODS (1) 

Blue Bird ConfeetlonerT 

INDUSTRIALS 17) 

Abbevcrest Prltdiaid Services 

Em hart Sidlaw 

ICC Oil SUndaid Fireworks 

Pacer Systems 

LEISURE 12) 

Piccaduiv Radio Radio City A 

__ NEWSPAPERS (1) 

Inti Thomson 

PAPERS (2) 

Aldcom Inti JWT 

PROPERTY Ol 
Cons Tern Invs 

^ ' TEXTILES (1) 

5baw CarocU 

TRUSTS (1) 

Ind Flo 4 tnv 

.OILS (S> 

Atlantic Res Ned London Oil 

Clyde Petroleum Ranger Oil 

Edinburgh Oil Gas 

PLANTATIONS (4) 

Berts m Pi 1090-92 

Harrisons Malay Williamson Tea 

McLeod RuubI 84 oc 

MINE5 (iDl 

Kinross Vaal Reefs 

LeSflO Harmony 

South African Land Southern Pacific 
Winkelhaak Ho me stake 

BoPew Northgate Exoin 


5-DAY ACTIVE STOCKS 


Baaed on bargain! over the live-day period ending Thursday. 


Last Change 


Last 



No. of 

Thu re. 

on 


No. Ol 

Thun. 

on 

Slack 

Changes 

cfose 

week 

Slock 

changes 

dose 

week 

Bnr Anro 

130 

443 

- 7 

AHietl-Lyons 

• 85 

278 

- 1 

Cabin end Wire 

119 

620 

+ 30 

STC 

84 

76 

- 6 

Glaxo 

104 

£134 

— 

Bra Telecom. 

73 

181 

-12 

ICI 

92 

652 

+ 10 

Lucas Inds .. 

79 

433 

+38 

GEC 

90 

IBB- 

+ 8 

BAT Inde 

76 • 

266 

— 

Hewltor Sidd ... 

90 

403 

+14 

Pilkington Bros 

76 

275 

+20 


YESTERDAY’S ACTIVE STOCKS 

Above average activity wes noted in the following stocks yesterday. 


Stock 

Closing 

price 

Day's 

change 

Stock 

Closing 

price 

Day's 

change 

Abbey Lris 

240 

+ 3 

GKN 

260 

+ 4 

Brit Aerospace 

466 

+13 

Lake V.aw 

142 

+ 1 

Channel Tunnel . ... 

190 

-50 

Logica 

189 

+19 

Commercial Union ... 

2S3 

+ 3 

Lucee Inde 

443 

+ 10 

Euro Femes 

1514 

+ 64 

Owen Owen 

490 

+ 10 

Grand Metropolitan ... 

355 

+ 3 

Sparrow (G. W.J .... 

81 

+ 7 


THURSDAY’S ACTIVE STOCKS 


Based on bargains recorded in SE Official List 



No. of 

Tburs. 

Day's 


No. of 

Thws. 

Day's 

Stock changes 

dose 

change 

Stock 

changes 

dare 

change 

Hawker Sidd 

ie 

403 

- 4 

Brit Arrow 

12 

f34. 

+ .S 

ICI 

16 

852 

+ 3 

Bnt and Comm 12 

323 

+13 

Barclays 

15 

412 

+ 12 

Bit! Telecom . 

12 

161 

- 3 

Cable and Wire 

14 

627 

- 3 

Unilavsr 

- 12 

Ct!»* 

+ ^ 

Royal Ink 

14 

718 

+25 

Lucas Inds 

11 

433 

- 2 

Euro Farrias ... 

13 

145 

+ 3*t 

Shall Trans 

.. 11 

701 

+ 6 
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STERLING ISSUES BY 
foreign governments anp 

INTERNATIONAL INSTITUTIONS 

mm. & RAAi 


Aslan Dcveienment Ba«x lOuoCU* 2009 

VJbk "a 




t (T6 101 l*KM 

Finiana CRffuBJtc on H'.pcL* 
£tOS ; » >( - 


I rue?. American Dewilopmeot taeR 


_ 16(101 
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Trtnldad 


CORPORATION & COUNTY 
London Cwfin *** c,4 ‘ ,fc 

» ii »« t JWL 

N mv cast ie- U non -TVo* iCIcy* TUcec 201? 


UK PUBLIC BOARDS . 

oSiV «s4S7 «>•?. 

mX 6 Wawr* 3 dc°GJ-2003 £41*: *15 10) 

FOREIGN STOCKS , , , v 

(coupons pai'able In Xaonuon) 

China i Republic 5o« rtlOOl Ell 


« 16(101. ' _ 5rcLn ’lOiaT iFeCMgi 612 

Hi id Os iLemin £11 ilJTOi. B* 


• ... Oo i German* fcl) iMTOi. 

«2S Si* .VS’ti 

Sbain (Gant on 4K £37 <1&10) 
CORPORATION STOCKS 
(FOREIGN) 
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STERLING ISSUES BY 
OVERSEAS BORROWERS 
Bank Crevcr IP'vOCLn 2010 «**< 
GPaitfoMitr Dm frmet Il'iWH 
£129k • 13- 101. tOkPIIX 2011 

m s; 

Denmark (Kingdom of) ISpcLo ZOOS 

Eaton 7 Vlnancc HV I^CBtUraOl* iy» 
Elect note dr France 11**o«Ui 2009 

Hrtro Q«0« 0, 12.T5MLn 201S £1141* 

P&^’^Nkiranoa t«l>PCU» 3008 

rrafacVnada Pipeline* 161-pc 3007 £140 

111: 101 

BANKS. DISCOUNT 

Bank Ireland 7pcLo_ IHLUH* £J5!M* 


CUpTbiwoMl HlSSiwreti » row lO 

Commercial Bank Walca IS'ipctb 1995*97 

Conwrabanir 1 H» Wartwro) (DM10) ill 

Hamorm (£2> (SOp Pd) £23 (1S/10). 7pc 

HM S*m^fl £5 BPc?o 1989-9* . Wil d. .** 
Mercury securities iLeMcra of Ack Mer- 

MMm > ad S6 Bwk 7 °7^acLn 1983-93 MS'. 
4? O6/10-T T0 Sl> ' 1 993-98 £109 


1 '•*. l4peLn 2002-07 £11M M 
ilnoal Weytminuer Bank 7pePf_ Utl» 


N 61^? 9pan 1993 £92 «• *•- IZ»d#eLll 

sooa ins 

Rt) Brotbert 57 
Roval Bank of Scotland UpcPT tf-i) 

SOraden 8\pcLn 1997-2002 
Smith St Aqbyn (Hldgs) SVipcJndf'f <£11 
101 

Stamttrd Cnartmtf IQ'tPCLe 3002-07 

£1111- 


BREWBUES 


Allied- Lyons S'iPCPf tCti S0<*. 7’;pcPt 
l».l ■ 70 I (I MO)- SUPcDb 1987-97 
Lab (li:iij». 6',pcOb l>o*-d9 £87 >1 
(lb, 1 o). CtfcOo 1VO.-9J USu (tajlOL 
ypcDO 1982-o7 L92*< ((6.-10). 7 U PC DO 
1 -Job-93 Lo2 ’a. »upcLn Ul>:. S-«pCLR 
14b>. 115-101. 7>U>CLn £62‘« M+llOL 
V -<PCLo 1993-98 *.77 '* 

B«SS 4pcPf (Lit 37. 7 DC PI 631; (ISnOV 
3-tOClJb 19 o 7-92 £7b <16. 10*. 8UlK 

Ob 1987-92 bMli. 10.6S0CD0 1996-99 
£»?. d’lOtLP 1992-97 £59U 01.10) 
7WLH 1992-97 £79 'j 80 _ _■ 

Bass lovsts 6pcLn. 1985,90 *81 't. TNpC 
Ln- 1992-97 £7S<; <1b’lt» 

BodcHftgtons ..Brc«c 9':DCLn 2000-03. £80 


(la lO‘. 9tptLn 200U-OS LIU *. New 
91-PCLrv 20oO-O. r _ - ‘ 


15 till 2 (16.101 

Bulmer (H. P.i Hidaa 9':pePt (£1) 1)6 
(IS 101. 8’«PC2ndPt (£11 113 
Clark (Matttawi Sous iHUtos* 7pcPf (£1 
75 (14.10) 


Oav ee Bert’s Brew (Hldosi 5pcPf (£1) *3 
' ' (til 47 


□evenish U. A.' 


»i : pcPf 

a (1 

IO.SpCLd 


p.s(illcr> BirPCLn £4t> (16 10>. ^TUpcL^ 


1983-93 £81 ■) 

£976 86 i- 

Eldndae Pope 6UpcLn «Oi» (11,101 
Ewrards Brew 5ecP( CC1 1 *S 
Greeiuil Whitler BpcPl (£1) 100 2. 7UX 
Db 1987-92 £84 71600*. SMicLn £8Jij 


Guinness 71 >pcLii 2001 £75 i=. IOpcLb 
1993-98 £95 U. QUpcLn 1996-2001 £115 


1993-91 
6 7 8 

Hardys Hansons 383 7 (16'10*. So cl« 
PI (£H 43. 4nclSthtH» £35 lll/IOl 
Heavltree Brew IKsPcPf (fill 147U SSiit 
imperial BnewUW Leisure 3\scDb £32 
flKTOl. 3<«c2mtOb 1988 £85‘: (14H0). 
7pc2ndDb 1987-92 £83i x (16/10). 7'rt)C 


2ndt7b 1985-90 £86 ( 1 * 110 ). EpcSndDb 

2004.09 £6 fi. 


1989-94 £B5'i. 6Vpc 

2 (IS.IOi. lO'jPcLn 1990-95 6100 
(16/10* 

International Distillers vintners 4>-peOt> 
2002-07 £49': J . 114/10). 8<-pcLn 1987- 
1992 £851; (14'10) 

McMullen lOi.-PCPf (£11 127S Ut 
Manueid 6rew (Cl l 327 30 11 5 . ’10 
Scottish Newcastle Brews 6-laPCl stDb 1985- 
I9?0 £86l4. 7*«pc1StOb 19B9-94 £80 
116/101 

Soytti African Brews 7pcPf (R1) 1o 2 
(15/10) 

Thwaites (DO SacldtPl (£10) 4 SO 
Vauir^ 'Group 7T(PCDb. 1987,92 ttSii 

Watonr M anrr Truman HTd^s 4L>pcDb 
£35®- . 6ocDb 1989-94 £73'; (1*110*. 
7pcDb 1988:93 £83 U (15/10). 7kocDb 
*987-92 £82l, (1 S lOl. 7>*pCDb 1988-93 
£83 rll/TOi. TO':pcOb 1990-95 £98 


H 8/1.0*. IZJsocDb _2008 £1 1 U| (14/10). 


Ln 1990- 


7'rtcLn 1994-99 174VB, 

1995 £8214 
miHOnead 246 (T1TOJ. <l;(KlSlPf (£11 


38 111 ) 10 ). 7pc3rdPf (£11 62'? ( 15 / 10 ) 
«♦ (istio*. 6'cpi 


Ob 1987-92 £781]. ShocDb 1SB6-91 
. 1 984-87 £92 1 s (16/101.. 
7gcpb 1988-93 £810. 9>M>cDb 1991-96 
(1 4 1 □ L 7 ><DCln 1986-91 £84 

M4/10). 7UocLn 1995-99 £72* l- 3. 

‘■•as-ao oo £77’. (isnoi. ioi-oc 
«b;io? # 0 * OS £98t ' £*71, 

Whltbn^d lovst 201 u>- 2 ( 18 / 10 *. 6 i.-pe 

DO 1987-nz £7fi£ (11,101 

Wwimtonoton Duoiev Brews BocPf l£1 

Young Brew BdcPT CJE.1) 112 


COMMERCIAL, INDUSTRIAL 


jH g 

Care°^5p^ B 62 , ‘5 t ^ l> « 

AM| C ISpct-n. 1992 £118*4 9 

A n 4 ISSfg's 30 * )f 7 7 W* 100 ,,SJ1C> 

ATbJan «ZOpj 32 (16/10) 


A £a 7 ° ht ■*1^, ,'f'iJ son 7 UpcDb. 1988-90 


.7 j® 111110) 

AMtaSSr 1 * ^ ” QoJ 7<: <16110* 

4nd Sbns 7ucLn. 1994-99 £61 


Allegheny )ntnl. S27.57® 

^lant Grp. IDpeLn. 1985-86 £9S 


AHhxl PL 

111/10) 


T r? t£i + Jr?*. IflncLn: 1993 £160 

HI * 0 S. IQi-pcPJ. 1999-2002 


Amber Day Hl_ 

£i 82 nerioi. 

Artyiartrtc iHhK».» (Sp) 46 cis/10) 

A ^2 Hote,g fSOt " ?S0 
A nGMO) Pr “ 1 hldM - 71JPCPI. (£l) 47 

Aroyll Grp. 208® 

^"l^oo^s 13 "-* 7 ®°- 

1989-94 

■BB ' 

Annstrona Equipment 6 > 2 PCP 1 . (£li 41 

CIS / 101 


9'iDtPn. iS.1t 122 4 /1 1/10) 

I- 4.9PCPL i£l) 46 


British Eng 

116/10) 

A»riiy 9i«pcPrf <£li 12 4 nuiO'. 

£98U nj/10). 714PCOP. 1988-93 £81. 
SijpeLrr. 1987-2002 i50»* 28 '; 9. 

Ln. 1987-2098 'M« 36W 1* '7 

$6/70/ ° 8n ’* eS Cr ®' 9,,,,CPT 72 T 

rt?-', Ef«. Indl, 6*4PCDb. 1986-91 

U© • O. 1 ■ 

AjkM; PlsherVC* BdCPT. (50m 36 (14110). 

8'4PCLn. 1991-96 £78 115/10) 

Atkin* Broc t'Moslorv) si^Kkrt i£l) 41a 
Audio Fioeiity nap) 43 
Automotive .SeeuHtv SnePrt inn 2 
Axtomotfvo Prods. J^pcPf. <£« 40. 4 53 
ss <,6,1 “- 9peM - aiJ 

Avana Grp. iSpi 575 7 80 
Avon Rubber «.9pcPI. (£1) 59 <16/10) 
AyrtWre Metal Prods.- 70 1 
B.A.T. Inds. 1988-90 £105 


BiCC 6pcl»tPf. [£D 52 I1S/10). 5i^pc2nd 
PI. l£1) 48^ F';peph. 1981-86 £961) 


rl 5/101. 7 PC DO. 1985-90 £86>: It 7 
pc DO. (990-95 £84 4 
8LMC SeeLn. 1993-2003 £53 7l*pc 

Ln. 1987-92 £75 H:. SpcLn. 1998-2003 


£67 8. 7tjPtLn. 1982-87 £87 
BOC Grp. 3.3BC3 


— - — — -.._BC2W$P|. ill) 45 «1S1 10). 
SAipcDO. 1961-86 £94 k 116/101. 6Lnc 
Df. igaK.qo CflBli . rix/lm : s-rns 


Db. 1985-90 £85* <15/10). SpcDO. 
1988 19 8 U >2 (16110). SncDb. I960 
£95 (15/19)- 1 1 hPcDB. 1992 £10E' ; . 
IIUPCLO. 2012-17 £1 TOil 1 
BPB Inds. TUpcDb. 1986-91 £85': <11110) 
8.S.G. IMM. 12'spcUi. 1993-98 £105 

Babcock Intnl. 5pc2ndPI. <£1) 44«. dpePl. 
(£11 35 H6/I0) 

«C. H.l " 


Bailey <C. H.l B <10pt 88 90 
Bakar Perkins ?prPI. (£1) 56 (1SH0) 
Bardsey- nop* bi- <TG/10). Do. Warrants 
Pld. 2', (14/10) 

Barker and Domod Grp. 6)*pcLn. 1930- 
.1995 £67 . 1 16*10) 

Barlowl '£1* 222 (14/101 _ 

Barr and Wallace Arnold Tat. 180 1 2 
(14/10) 

Bearer <C. Hj (HM 0 E .1 8>;pcLn. 2000 
£129 

Bevcham Grp. 8i : peLn. 1BB4-94 £86 
Benias Hmd. BpePrt t£1) 1*90 
Bibhr CJ.I Sons lOUpcDb. 1994-09 
>14)10* 

Blrmid Outcast 7J:BcU). 1987-92 <«Wi 
Blackwood Hedge 6KPf. <£1> 4»i: 1 16/10* 
7i?pcPf. (£1* 571; 06.11)). SptLn. 1985- 
1990 EBBtt 


£S7*i 


t II industrials 7pcPt (£1) 90' b . 
ciasarv lU)ni')iiel J'lBlH)! fill , 
TvfOflIOb 1*104-2004 6T» (tSLIBk ^ 

Ciivnj iV&'&Fhll 83- lOscPf W) 

C»rt*riid' , toNy >««*«.•» MWfl: 

CaVdiSl'an Asspc CmaaiM £2J*» 
cSIcJo* Cnomrrnag Grous lO*rekW 

qlriton^MiMtM J'ittaJ iVSt*i¥* 

tarn no t«* v re La a jSpePr lC1i *7, . 
pi ttli 71 <<JI1#I. fWOb 19L 
E7S 7 (15/101. TPCDIa 1BB4-H I 
(15.1D). 8 4pt£>b10ira-y€ XB^S- Ba 
tn 1091-96 Wl>) (15/10). 8-11 

CMm*S°) a (Hitoti^10.2|U*3M Uff.l^i J'- 

CeraSmn 7*cl»IPf(£1> ? 

(£1) HI *?. lOiipcLn 1992-97 UiA. ■ 
Ipi-PcLn 1991*96 £90 -nu ■ 

Celtic Haven (5H/ •97’.- t'l _■ . 4*' -■ 

CrKwnt-RoWttqne HW8* 8acM tMMMI . " 

cStil Sbeetwood JBpcW <£1) 33 (1 »|S) 
Centre HMV Indus tr/e* 1 tpePf (£1). 0 - . 
(14H0) 


Ccntrewar T reat n pcP* 


Chanibenala Pbltna 9reLn 1985-88 — 

CMrar^CmJweted (M (Brt lCw» 4j> . 

Clarke 1 (to 9 U 0*1 W 9 _ - 

Clyde B/owm 140 2 3 M4JfO) _ ■ 

Coats P*tt>os fc'^!«Ln 2002-07 £13 
>irecU> 1990-95 £78 4 B _ 

Com hen GraOB riipeln 1992 : BT jSHf-,. 

O^bi^d faolOdr StoraP ~ 

S'- /1 4/ IB). O'jptLo 1986-B1 

Coek M W4tts * ,, f5 l >" 
cookean GrwP-TeePftfin 97.(1 
Code Allman- mtaraxftonal 7': pc La 

IMQ UP 

Corner Brook Pulp hw 4‘:reP* (£1) 

«n«rsuw. i&jsL.. 

7UPtL» 2000-08 £72 J, - „ 


Conan de Groat JOisnePt IjJI* 99 tf»* 
cowie IT.) 10'iPcPf (£11,179 80 — 

Crada CtuHnKaa International Bpcff At)) 

Crod* 1 WWtB Trader* 7pcPf NlV |Oia 

Crontte 0, <Sroop 14pcOb 1992 £Tl04 
Crown MoSe 7ia*cM (£1) 60 (iB/m-w 
Crowther Doha Edward) (HUM) '6'iDtPf 
(£)1 401 (15/10) 


Ortrta l«V_’ 8 PCM (SOP) JJLBI^g 


7003 £86 ’ V MpcW 1»M0K 

ORc'nw (70,^1-6/11*5) 21 S3 M ii. 

7 6. 7 > «pctj| 1986-91 £8*b 7 7^' 

DthKty 4 JipcPf (£11 63 5 

Davenport Knttwaar r)Ob) 190 (tS/W); 
Oavles MctcaHe < 10 P> 86 
PobeoMim 6«4PC2ndOb IWO-BS;. 
7qoc2ndDb nrot-98 tam tit 
6‘:0cLo 1986-91 £80 v, 7WPCU 20L- 
£70i>. 7>,DtLn 2002-07 £73>: (IBM 
Delta Group 4f-K2ndP1 (Cl) 39. 78 
Db 1985-00 &19U (18/10), 11)1! 
1995-99 £97*; 

Denny iHoarv) Are* flnjPl.KI) 26 : 


Denny IHoarv) Sons fine) 

Oeeontter Bros iHUun) 5. 

Dewhunt Partner (I0o» 3 
Dickie (James) (Oreo Feral 
Dominion mternathnalGn 
16. IIUKPf (£1) .187 . , 

Dovrtv Group 7ecLn 1986-6! £71 
nfi'ltQ , . ... " ” 

Ddnhlll HUM *l-2pcP( (£1)-4Sij O 
Dmort s^woTwiPf <£i>^a tnrto) 

Dura MIN <2‘:P) 110 . 

c ' ir*:. 

E.ftP. (HUM) IOocPI <11 *»» (*tilgr. t 
East LsKasoire Paper Oioup 
1987-92-L7B (11110) ■ . ,-T.y. i 

Ebwick-Moppcr SncPf 1992-94 OCR Bt 
(16/10) " ' 
Elvs (Wimbledon) 610 J ..... 

Empire Stores (Oradiord) BVpcOb 1981- 
1996 £84'; (11/10) _ 

E ml lib China Class B ’-dcDD 1385-90- 
£87. T'sPcDb 1967-92 £83 *L (IKIW 
English Electric Co fcpcDIt 1980-89 um 
(IS 10). 7)wOb -1986.91 MSI. JMrtSf 
Ericsson <L.MJ iTefefOMWWOliaUl; 

Eroac^GptaCn ll ;0O3^O8 £119 fi 
E>ca>ibur jewellery (Sp) 8 1 :.. 1 
(£1) 84 5 


Fli Gp 7T7BCP1 1S95-99 (£1) H7 (iviD5“ - 

—. _. 7prPf (£1) 18* . T 


FK1 EJectrXjIs 

Falrbrlar (10p) 108 . • _ - 

Ferranti 5.6PCPI (£1) 65 n»10). 3jtoc 
ZnOPi (£t) 43 (11 >10).. 3.8»Pt3rdPf.: 

(£ 1 ) 46 tj _ . jm . ■ 

Fisher (Albert) Gp 7pcP 1 (£1) 24Y M : jg£ 
Flsons 6bpcDb 1954-89 £88- (IJUltfL **T 
ShacLn 2004-09 E5B (161101- ' . 
Fltzwiltnn 6<:PCPI (IR£1I l£0-35 rtHTO) .' . 
Fogarty tObocPI (£11 99 <15/l». P 
Folkes Gp <5p> 27'- w 


Prrd^tnMfl Capital Coran 6prt.n^> Wljj '.^ 


*- * O ' MUIIM rato »* * 

£112 (14.10). 7UKLn lt(94F 

8'; <IW10) ' 


B'l <1K<D) j. 

Fortnnm Mason .<£)) £38'i F14JTO .V 
Fosoco Mlnsep 8'«Pf^ndPr 123 «W» 
Freemans 7PtOb 1989-9* £68L 
Futura Hldgs 290 


G-H 

GEC-tlliott Automation 6 WOb 1981-86 


£97'j (11/10) 

GEI Intntl. lOpcLn 1987-92 £89 (1 
Carton Enguiocriiu B'jpcLn 1983-97 


• (14; 10) -- - - 

Genera/ E/ecMc Co 7< MU *8*^2*' 
£B2'i 3 (1510). 7'uxLn 1988-03 
Gestcbier Hldgs lOPCLn 1 BOO-OS' £ 84 ? 

(IS.'IO) • • - - = 

Gtohi Dandy (fOP) 


Gtohi Dandy (fOP) 108 (WIBK- : ~e -. 
Glaxo Gp 6-**PCLn 1685-95 WW'Wi 
(16 10). 7 '-ncLn 19B5-9B OOP). 40 <«- 
Glmwed-Tntnll. lObpcLn ,1394-99 C9Sf'5 . 
bPtLn 1W-B5 £101 •. .* ■' 


Gnome PftKogra/dilc Proiftxts 


Com me. Hfidas b-7SocJH (£1) 65 
Goodw/n 170p» 73 4.06/10) 

Grand -Metropolnnn 5 pcP) ttlfr.’-Sj - . 


■rraraa * •oFOUfniluui \*rj r T * - ' 

(15.-107. 6tiOcPt (Eli SS q&lD), J® 
— 100 (15.10). 1QPCL8 -1991^9 


^ <£,J 


Great Universal Stares 5>spcLfl^4^ 


Crosheid. S'jpcH; 


(15 10).. 7*incLn 1983-88 £91 b 
8<«pcLn 1993-9B £83 - 

Guest. (Coen Nett/elWitt gjg®- ■ ,«y f 

1994-B9 71-pcDb 19S7+tt-*9“Jj- - 

dl.'IOl- lOtPcDb 1990-95 PTO' I !“ rtf 
Gulf Western Industries C3T) -,343 . r 
HAT GP flpcLn 1960-95 R* 

Hall Ham River B'jpeDb 1984-B9 MWl*{ 

Hall Engineering (HidflF) SJSpCPf «F' 

67 (Id 10) . ; - • ;-p 

Halma IIpcPI (£1) 10»h J flIIfl8r i • 
Hanimes Corpn (5A0.25* -- > . 

Hanson Trust S.TSpcPf (fell . 100..1*. 1. ,!» 

2 h 3 
Harrisons 
OI/lOl 

Hawker Slddeley Gp _ 

(16.10). 7vwDb 1987 

Hawley Go 12 -SpcPI -(£11- lag ; 

HjrfowoM Foods T.SocPt C6l)-.63£1AH® 

Heath (Samuel' <50 p) 420 sjisnffi-i 
Hopworth Ceramic Hldge -7feMto 
£84U (16/10). 10.4pCDb 1992.97 W 
(1S-101 ‘ ; • 

Herhurpar Brooks 63 - • 

Hgsajr Consumer PrOthKU SoeUl 7SB3-9> 

Hickson Iniutl 8'ipeLn 1988-94 
H (15MO HlM 8 ‘ 40cDb 19*9^4.*®+- 
Hp«hst Ag (DM50). 

i 


iStt *- 
mi # 


*“15 .JUS 'Si.Mtn 
Kocchw Finance lOp Ln 1990 
Home Counties -HWl 1 

‘ l ' , ° r ~ 'Hldgs. ” sjspwt.+W)":;? 1 

8ncDb 19BF-9V £*« Y 


Honltiiiwns 
(IGrlOl 
House of Fraser 


6pcLn 963-96 £6SV OWOl. 8<rfit« 
1-98 


1763-98 £81 - 

Howard Wvndham f5p) W 
innrln J9»6-0J £951 (WTO) 


Humphries HoMingt -27. 9 (tVT W..-_ J , 
Hunting Associated ■ (■WMB/MBf., 
2003-08 £115 (IdjIO.r • - 


A 


•Ml Si;ncLn 2001 
Ln 1986-91 £U 
1988-03 £83*. (1 
£01*4 2 (15)10) 
Imperial Chemical 


I — | -‘ K _ . 

, . (16/10*' 

10). Bpcfco 


indunttfie - si»rf9 

-9M-2008 £S8 li.'t .JjSnj 

1986-91 £84 U \ 5 H, WftF 
£87) i s -«i 8 L ij. lOftpCU 1981^ 

Imperial Cold Storage 
Imperial Foods G'vPtDb 19w-» 
imperial Gp fi-Stoetn 2W^»,_£S& 
7 5ocLn 2001-06 *69%^^ JOjSSrfi 
J MO-95 £97. <4 •». 8pCM» 1933-99 «7 .V 
(I6!101 . . . w c_; - .i.'. 

/ndusirai Newspapers fiocPf W)"* 3 
Insraht Chi IrcPI (£]) 

Intntl — -~ 

( 1 l:l 
Intntl 


mht Go IpcW (Xi) US'j 
«ti Bus. Mae* Corpp. 

• >1;10) rr 

Intntl Paint Blrpctn- 

Jacob (w. R.) bijecPt <lr*D 1 «lz? 

<15/101 . . 


SR-jsa 

1985-95 XXS-s . 

Jones (* * (P-hcpT «1> 

Jones Stroud (HldM . 108 eM_tfeJ)_ W.. 

(14-'10) • 


•n 
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vamn Grp <15p) 25 Vfil' £ 
“ Bondoe! £pcW.yfi*r, 


kwik.jsit' him*? JhSaiiW^WW- 


Ki*«r 
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Visual H “* eM OTiPcOh 1992-97 £86. 
Maynarda 4.2pcPf (£1) 55t MS/10) 
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Unjpn l«nl BpcPf (£1) 47t. 7pcPT t£1) 
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VSunona WyeMa 43pcPr (£1) 60 1 
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-IOpcLd 1990-2000 £127 
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194PCLB 199E-98 £82 M4/10) 
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North British Steal Gp iHidou 114 _ 
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•1.-/10) 

Cwe-i Owen BpcLn 1996-91 £440 (16/10) 
Pjuker Knoll 245. 9pcOb 1969-94 £864 
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PntprCen ZOChnOl* lOpCPf (£1) 123 

•■=■110) 

Peirson 5 <-pcLi) 1968-93 £64. S^DCLn 
-ir.Hi.q3 t73. IDijBdLn 2001-05 £964 
• 11/10). 13pcLn 2007 £118 (11/10) 
Pcntoi i20o) BO Ml /ID) 

J>Mcom 8 pc PI Cl) 106 
Plrtadllhr Theatre 124 
.Plttard Gp ShPcPf £1} 115 
P'nlonum BpcPf 50 p) 26 
Plessev 7 '.pcDb 1992-97 £79 15/10) 
Polly Peck Intntl SocPf (£1) 87 
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We ker U. O.) 195 (18110) 

Walker (Thonusi I5p) 15S (15/10) 
Warehouse Gp 380 (16/10) 
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Wutland 7l.peOb 1987-92 £844. 1240c 
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Westwood Dawes B (124M 38 (15/10) 
Whlteooft 4.1pcPf (£1) 49 (14/10) 
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AJroyd Smith* r* 437 40 2. Do (PD 

Ammr Wl04peL- 1991-96 £714 

Australian Agrtcuttural (ASO.SD) 255 
(15/10/ 

Ball lie Gifford Technology Wt* 30 1 
Berkeley Technology (30.05) 105 
Britannia Arrow Hides wts 40 1 2. 
GtiPCPT 614. BpcLn 1995-2000 £145 
6 7 50 1 

Dally Mall Goietal Trust (SOp) £141.. 

SpcPf (5 Op) 214 (16/10) 

Eastern" I ittnl Trust SHpcDb 1992-97 £88 
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T» SpePf (£1) 43. spe 
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Murray Intnl T» 3LneDb £27 (11/10) 
New Danen Oil Tst War W wt) 39 <e 
New T okyo Jnv Tit War to Bub 92 HB/10) 
North era Amerlcart Tst 34pcpr £43 
115/10) 

Northern Induat 1 manor Tst (£1) 2l5t 71 
Plantation TO 74PcLn 2000 £81 
R^hts and I Issues lav Tit 51. 74 kW i£l) 
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Scottish Eastern 4 iskP 1 £414 tll/IOL 
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5«:diid AJ II a ncc d'^oc Pf £40 (15(10). 44»C 
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.Redland 7:iocDb.1J 
Rod land Finance £25_ 

1. £91 24 

Reed PutalUhliM HldOi. 44BSJL2p%«-09 
£40 2 (16/1 1». 74POJ;. 1987-92 .£834 
* 16/10). 9pcLn. 1999-2004 *844 
Pelvon Grp. 74pe£n. 1986-91 £80 ■ 

Rennld 74oe2ndDb. 1992-97 £73 (18/10) 
Jtoblnson (Thomroi Sow 7JcPL C£1) 2756 
Rnckware Grp. 7.7pe2iidPf- (£1) 128 30. 
fipcLn. 1995-99 £724_ 4 
Ropner Ili-pcPf. (£1) 15* _ _ 

Rowntree Mackintosh £295 3dO B. SpC 
' IstPt. (£11 52 *14/10). 7pCIndPr. (£1) 
(T? (11/10). 7iaOC3rdPr. (£1) 66 4 

Ruahv Portland Cement 6ocLn. 1993-98 

RuSell lAlexJ 5.75PCPT. 92 3 (15/1 m 
Huston and Hornsby BpcDb. 1987-92 

5GB Grow 94PCDb. 1991-9* M2 113/10) 
JSTC Dlstributon SliPCOb. 1990-95 £83 

STC Intnl. Computers -JPCDBk 

- £89 (16110). 6U»cDb 1961-86 £97 

Saetchi and Saatchl GpcLn. 2015 £123 

5*ln£bury UJ SpCLp. £65 64 

St. Ives Grp.__flOpi 40D. -New (10o) 400 

■Salts 5 (SalUIre) 7pcPn._i50p>. 27 
'Sanderson Murray and Elder (Hid os.) <5.0a) 

■fccapi OrpfancLn. 1088^93 £814 (1«1W 
Sears 7DCAPI. <£1) 624 M6I1W. 74pe 

■Scars 

Shaw Carpet* 10oc2ndPf. l£M 94 (15/10) 

-Shorrael- HOpl 82 4 5 . 

•idliw Grp. 71-neln. 2003-08 £66 
-Simon Eng. 6 kP(. (£1t 50 
6DO Group 41-ncPf <£1> 38*: (16/10). 
84pcLn. 1987-92 £834 *11110) 
-Sketchier 4 JnePI. <£1*1 30® 

SRnoabv (H. C.i 12B 30 1 1 11110) 

.Srelth IW. H.l Son IHLdn.l B MOdI 49 30 
• 14(10). S'tRCLn. *444 *15110) 

Smiths Inds IIUpcDb. 1995-2000 £1020 
Smurflt 1 Jefferson) Grp. 10’jpcLn. 1975-95 

- £R7 I £80 

' Somme rvl lie rWm.l Son 190® 

5 nil lees 7'<pcDb. 1984-89 £91 • 

5t>g Furniture Hldga. lOpcPf. i£1> 99S 9, 

SiiKin Inds. 7'jpcLn. 19B6-B1 £814 

(16(101 

“Stead end Simoson 4 l^tcDb. 1932 ! £32 
Steel Bros-. H*dps- BocLn. 1990*95 C86 
■Stnddanrl iHldOS.I HOn) 16 (14/10). 10pt 
PL i£1) 118*ct *14/101 ... 

FtonelHIl Hltfos. IDhpcM. 1f.li.99 
5unh(>Mn WollftV BpcPf. (If£l» JC0.4 

(16I10» 

■Swan (John) Sons 130 (16/10). 

Swire 1 John) Sons 6.3ocPf. <£.11 -13 4 
Sv moods Eng. I5p) 154 (11110) 


Tf GrODR BpcLD. 1989-94 £88 *15/10) 
.Talbot Motor S*9PcDb. 1984-89 tails 


Ml/10) 

Stock Exchange 74pcDb 1990-95 £80 
(14/10) 

Strata Inv 98 9 
Transcontfocntal Sendees Grp War to sub 
101 2 

United Computer and Tech no Iobt Hltfos 
War to sub 15 (14/10) 

-Van Diemen's Land A 67 - 
Yale Catto IDipcPf (£1) 123 (11/10) 

INSURANCE 

Commercial Union Assurance SpePf 1989- 
2009 (£1) 47*1 (11/10) . 

General Ate Fire and Lite Asa Corpn 
5lzPCPf (£1> 46. 7>:PCLn 1987-92 £85 
4. 71*peLn 1992-97 £82 
Guardian Royal Exchange Ass 7pcPf (£1) 
75®. ' 7pcLn 1986-91 £85 h 64 
Stsndard Lite ass SPCPero £44 Minot 
Sun Alliance and London Insurance G':pc 
Ln 1980-85 £100 (16MQ) 

INVESTMENT TRUSTS 

Alllanro Tat 4>£PcDb £34 (15/10) 

Atlantic Assets Tst SpePf (£1) 42® 

Ball lie Gifford Japan TO War to sub 134 
Bull lie Gifford Shin Nippon War to sub 
17, (19/10/ 

Bankers In* TO (OCDb £33 114/10) 

British Assets TO A SpePf £44 Ml/10) 
British Inv TO 54pcPf £454 (15/10) 
C5.C. Inv TO 143® 

Danae Inr Tst War to cub 17 Ml/10) 
Drayto n Premier ley T»t 7*iPCLn 1993 

Edinburgh American Assets TO BpcLn 
1973-98 £1 760 (15110) 

Edinburgh Financial Tst War to aub 14 
Edinburgh Inv TO 34pcDb 1998 £52*2 
(11/1 Oi. 54pCDb 1998 £644 (14/10). 
ll'.-KOb 2014 £109 
English and Scottish Investor* 4pcDb 
1952-89 £844! -V 

English National In* Pf (£1) 143 (35/10). 
DM 84 II5/1D) 

F. and C. Enro trust 54pcLn 1996 £125 
F. and C- Pacitc Inv Tst War to sub. 31 
M6.'10> 

Ftednciino Jaou Inv War to sub 9 4 
■ 15110) 

Fleming American Tst - 6>iP<Db 1976-86 
£96'-0 

Fleming Mercantile Inv Tst 4i«pcDb £31 

Foreign^ mid Col Inv TO 5pePf (£1) 45<: 

1 14“ 10*. 64PcDb 1987-92 £78 
General Stockh lav Tst S'rpcPf i£ 1> 484 
German Smaller Co's inv TO War to sub 

GhSie Inv TO Si-peLir 1987-91 £225 

(14110*. llliPCLn 1990-95 £216 7 8 
Greenfrtar Inv -War to srti 120 
Hill (Philip). Inv Tst.SiaPCPf (£1) 40 

Inmnwnt Tst of Guernsey t50pl 127 8 

liitoSKira CapKsfTit SUpcPf (£50) 115(10). 

7**pcDb 1992-97 £75b 
Jemer General Inv TO SbpePf i£D 45 

Law Debenture Corpn. 4pc2od 1978-88 
£8B1|C 4'*pcRt> £36 <14110) 

London and Strathclyde TO 5ocPf £47A® 
Bft- 

London Tst War to sub 45 

Lowland Inr HlaPCDb 2010 £1031* 

Merchants Tst 4 pc Ob £33.(1SM0) 
Metropolitan TO 4SPCPf (El) 40t (14M0) 
Murray Growth TO 5pcDb 1955 £41 ; 


WttlK. BocDb 1998-99 £7B’« 

UNIT TRUST 

M5G Gold General Me units 40*) flStfOl 
MAG Intnl Inv Fund Inc units 48 >3 (14(10) 

MINES — MISCELLANEOUS 

AMAX BpcOM (SI OO I £55 01/10) 

* JO'S u 4i Derat NPV (CaoRea) 33 
BIslcM T+n itfOp) 13*1 4 (14(10) 
Boawa in RS T [?u2i > (16)10/ 
COJriOlicUtcd Gold FMUS 7-MKLn 1999- 
20CW £7»b. OUDCLn 1988-93 £B2lt 3* 
De Beers Censd DM (RO.OSJ moo 
U Oro Mining Expln <iop) 133 ClSflO) 

Weft Dta,non,, t ** 201 160 

MID (Mangola) «Z1i a® 
tH ne r* I £. IDl^O) 510 5 20 

North Kalgurt] 28 >1 7 
Northchart Inv rRO.10) 4 (14)10) 

Rhs Tin to- Zinc (B r) (Cpre521 560. Acnrni 

"S' 1 ” 

Zambia Consd Copper 8 (KIO) 76 
MINES — SOUTH AFRICAN 

coronation Svnd (RO-26) 18 (11/10) 
fast Daogalonte/n Dpt to sub SI W 

Union Con IZJpcOba 

Mkijlteg witwate rsr a nd (Western) 8pcPf 
NWj CentoaMWitwatursraDd Arms (ROJO) 
Trans-Natal Coal (R0.50) 2S0 (1BF10) 

OIL 

->mD Pat OpcZfldPf (£1) 83 
dtIumi uil Uupj 1/s D 7 B 9 30 1 2 
duimah wi OpcPI u-li 51 tlbriwu. 6pc 
-nun (bij bi UoTiU). 7*aoCP1 U.1) bvn 

tUfSTflWM 7,J * 74WCtn 

Dome Pet npv 133 OTAtfO) 

Docuam vAieoanderi ■ Jvcud 1987-92 
t/vh 05)1 OJ 

Grew Western Resources NPV 115 
New Court Natural Hetouixes Wmts 5 
Snell Iraiuport trading v-ppIstPr t£1) 
♦W. OarHI/. 7uc^QdPI t-.li 64% 

Texas Eastern (M^O) S334t 04/10) 

PROPERTY 

W. Pty Hides 9<epcDb 1992-97 £00^ 

Ailibu bondon 
tie/10) 

Arurie Secs' 1(»tpcDb 199247 £91 *i 
ul inOJ. laocDb iwS-M xltKris (Um1(m 
O ramora Pty liriaPCPI cul) 

Bmten Umo lbpCIStMiDO im/ £106 
brlxton 1 bpu i bwclstMtup 19a 3-88 £yz 
(IB.IOI. 14).75pClStlWtDP 2U25 £26 
cumoj 

CnanvKod Alliance 7 i^ocLn 29 
C 01 man tf. Aieu bpeen 1to)196 £60) 
ur<ugioa ComtMaed sets b^peistMtOti 
19BD-91 t.79. OIMO* 

Euam General Inv I^SpdatMtOb 2018 

1992-97 £97 04/10) 

EjjNT Jw Nortiwni B^-pcU 1990-95 £74 

Greenhave Sec* SpclstMtDb 1983-88 £90>s 
n<gl«. M-pelStMtDb 1963-88 £»l3„? 

Hammeisou Prop 485 

Hastemene Esta 9pcLn 2001-06 £l35*i 

Kenning* Estt ShpcPf (£11 4»>e (16110) 
Land SecurltAt EpcIsCMtDb 19B-93 £77 U 
nw/10). 9KlfiMtDB 1996.2001 £87b 
(14/ltl). MiMU) 1992-97 £84 U h 
Law Land 7|KlstMmu 1999-94 £75 

114/1 0) 

WUTBUSP ^ 

Mr AM. ’ PLC- BHpcPf <£l) ' 66 
L 97£7g h ?^D) PeT ^ r Trusl 19871 

cY( 

M uw'l°0) ^ J> Gr * > 7PCPI (£1) 62 
Peel Hloos iopcPI't50p} SB 

Tn,tt 8 ^ cl - 

92 ‘rujioT urttv ,IW 7ynn ,tacm C£13 
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APPOINTMENTS 


TSB Trust makes changes 


TSB TRUST CO^ a member of 
the TSB Group, lias made three 
appointments. Mr Brace Mc- 
Dowell lias been -appointed divi* 


active part-time ftTOhremenL 

Mr . Christopher Stewazt-Smlth, 
a P & O main, board director, is 
joining the board of Swan He!- 


skmal director of business lenic and will .take over as chair- 
admlnistration, with cwerall 1 re- man. 

■aponsftHi^ for administration . * 

^uid technology. He was appob> Mr Ian B nnag fc. Mancial 
■ted divisional manager, tofonna- director and ^ecretery of mnjn- 
txn) systems, in 3964. Mr Mike TONE ELECTRONICS, has been 
Ramsay, formerly director and appointed deputy managing 
chief actuary, with responsibility director. 

.for mwketinfi, is now marketing . . . . * - - • . „ 

director and chief actuary. *“*- JS5 

Mr Paul Brooks, director of appointed assistant general 

operations since 1983, has been manager and regional manager 


appointed finance director. 

3ft 

. Mr Simon Greenly has been 
appointed non-cxcctitive director 
or ATA SELECTION. He is 
managing director of GreonJy’s, 


and Mr George GUI becomes 
deputy regional manager of 
STANDARD LIFE’S Scottish 
region. ^ 

Mr Keith Rentall has been 


-assM-w.. ^ sH-a- -afsr-sMg 


chainnan of Rou tiers Holdings. 
• • ★_ 

Mr Ken Swan, while giving «o 
full-time executive duties with 


financial controller for AUTO- 
MATION AND POWER- 
SYSTEMS. He was previously 
general manager at Abes 
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president and a director with an tioas. 
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RULE S35 (ft) (a) 

Bargains marked is securities 
where principal market is out- 
ride the UK' and Republic of 
Ireland. Quotation has not been 
granted in London and dealings 
are not recorded In the Official 
List 
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(333.9) 

(267.91 

tmnJ 

0740)4 
CQ0.7), 

(2943). 

(351-9). 

0200 ). 

. _ (3273) . _ 

Prosnectiwe real redemption rate on projeeaed inflation of ( 1 ) 1096 and 
U) 5%. (6) Figures in parentheses show RPI has* monUi for indexing, id 
8 months prior to isaie. RPI for February 1985; 362.7 «ri tori 
September 1985: 3765. 



INT. BANK AND Q’SEAS 
GOVT STERLING ISSUES 
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102%) 90*3 Do llpc La 2012 


96%+% 
124% +% 
I04%n +% 

uo%+% 
101: - 
Mil. 

116 . 
90%* +% 
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9* 
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CORPQRATION LOANS 
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5-94 10.46 
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SO 
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12% Home Fetter* 5001- 

42% Honeywell 5130 
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S25p -5 
56p 1+1 

28ri+l% 
10 %-% 
263p -Z 

16 %S -% 
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33 
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S3.4C 
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33 
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28 
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41 

13 

U3 

L4 
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69 
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26 
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43 


26 


53 


12 

13 
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29 
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13 
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35 

46 
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USSL2I 


5128- 




53 

10 

116 

31 


57 


1985 

High Law 
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850 
703 

350 
£15%) 
270 
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Thai bus 
deal bid 


may be 
revised 


By Chris Sherwell in Bangkok 


URGENT TALKS between the 
Government and a consortium 
led by Leyland Bus are close 
to producing an alternative bid 
for a multi-million pound con- 
tract to revamp Bangkok's 
fflling bus system. 

Tie moves follow Tuesday's 
Thai Cabinet statement that the 
original £385m project would 
not proceed. It involved delivery 
of 4,000 Leyland buses over 
several years, the building of 
20 . bus depots and reform of 
the Bangkok Mass Transit 
Authority’s management struc- 
ture. 

The deal would have been 
Leyland Bus’s biggest single 
contract and would have helped 
to preserve jobs at the BL 
subsidiary’s three British 
plants. 

The alternative bid is likely 
to be for a fragment of the 
work tendered for, with an 
option to conclude the rest 
later. 

Tbis would be cheaper for 
the Thais, who cited the 
country’s heavy debt burden 
as ruling out the original pro- 
ject and would allow much 
needed reform of the loss- 
making Bangkok bus system. 

The Government’s intensified 
involvement springs from the 
coincidental presence in the 
Thai capital of Mr Paul 
Channon, the trade minister, 
and appears to reflect deep em- 
barrassment in London over its 
contribution to the consortium's 
failure to conclude tbe deal. 

Meetings in London earlier 
this month between General 
Prem Tinsulanonda, the Thai 
Prime Minister, and Mrs 
Margaret Thatcher and Sir 
Geoffrey Howe, the Foreign- 
Secretary. failed to produce the 
hoped-for result. A follow-up 
letter from Sir Geoffrey 
reached his Thai counterpart 
too late. 

Mr Channon. in Bangkok for 
an EEG-Asean economic min- 
isters' meeting, insted yesterday 
that everything possible had 
been done. It is clear, how- 
ever. that something went 
awry, even if Thai Cabinet re- 
jection proved inevitable be- 
cause of the deteriorating dom- 
estic economic climate. 

Leyiand's partners in the 
consortium are National Bus, 
the state-owned bus and coach 
operator, and MVA Consultants, 
a transport consultancy 
company. 
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Markets 


Willis opposes acceptance 
of state aid for ballots 


BY JOHN LLOYD, INDUSTRIAL EDITOR 


MR NORMAN WILLIS, the TUC 
general secretary, last night 
spoke out strongly against 
unions accepting State funds to 
finance their internal ballots — 
even from “ well-meaning 
Labour 1 * governments. 

His speech was surprisingly 
hard-line. It was made as the 
crisis within the TUC over the 
determination of the engineers' 
and the electricians’ unions to 
take state aid threatens to re- 
emerge. 

Various senior general secre- 
taries — including Mr David 
Basnett of the General Muni- 
cipal and Boilermakers* Union. 
Mr Clive Jenkins of the white- 
collar union ASTMS, and Mr 
Alan Tuffin of the Union of 
Communications Workers — 
have recently sought, in 
different ways, to press the TUC 
to reopen toe issue of its 
proscription of union acceptance 
of such aid available under the 
1980 Employment Act. 


Mr Willis, speaking to Wey- 
mouth Trades Council, said: 
**He who pays the piper calls 
the tune. There is no substitute, 
for a strong and independent 
trade union movement." 
Unions “ were not built on 
Stale aid. We must never be- 
tray that birthright" 

He recognised that neither 
the Amalgamated Union of 
Engineering Workers nor the 
electricians’ union, the EETPU, 
had compromised its indepen- 
dence, and said he realised that 
some unions believed it was 
time for a change in policy. 

However, he pointed to the 
“ potential dangers of relying 
on others. 1 am concerned that 
no government, however sym- 
pathetic, get up in a position 
where we are financially depen- 
dent on them. 

* I am not particularly think- 
ing of this Government. I am 
thinking of all governments, in- 
cluding well-meaning Labour 


ones, who might be prepared to 
shower as with resources." . 

Mr Willis appears to be re- 
sisting a growing trend, not 
only from the Right of the TUC. 
but also within the labour 
Party. Mr Neil Kinnock, the 
party leader, said just before 
its conference this month that 
he favoured a system under 
which a future Labour govern- 
ment would make substantial 
funds available for union de- 
velopment. including ballots. Be 
also indicated that he favoured 
retention of legislation by which 
ballots on strikes and other mat- 
ters were mandatory. 

At Harrogate yesterday, two 
of the new generation of union 
leaders — Mr John Edmonds, 
general secretary-elect of the 
GMBU, and Mr Alastair 
Graham, general secretary of 
the Civil and Public Services 
Association — spoke in favour of 
ballots on strikes. 
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France asks Aerospatiale and 
Dassault to build space craft 


BY DAVID MARSH 


FRANCE yesterday asked its 
two main aerospace groups, 
Aerospatiale and Dassault- 
Breguet. to pool resources to 
build manned space aircraft. 
Hermes. 

The move by the French 
space agency. ONES, opens the 
way for co-operation between 
Western European governments 
and industrialists on the project. 
It is estimated it will cost FFr 
14bn (£l-2hn) and is expected 
to be backed 50 per cent by 
France. 

Tbe Hermes venture is an im- 
portant part of Western Euro- 
pean efforts to build an autono- 
mous space transport system for 
commercial and military use. 

The 59 ft Jong Hermes is 
planned to carry 45 tonnes in 
freight and two to six crew 
members. It will be about half 
the size of the U.S. space 
shuttle. 

West Germany. France's main 
partner in European space pro- 
grammes, this month repeated 
its reluctance to help finance 
the Hermes 


However, M Jacques-Louis 
Lions, the ONES president, said 
yesterday he was “confident" 
solutions could be found by 
harmonising work on Hermes 
with other space projects in 
which West Germany was in- 
volved. 

M Frederic d’AlIest, tbe 
CNES director-general who has 
played a leading role in trying 
to rally European support for 
Hermes, said he had “no wor- 
ries ” about assembling the 
remaining 50 per cent of finance 
from France’s European part- 
ners. He said at least 10 — prob- 
ably 12 or 13 — European 
countries would participate in 
building Hermes. 

CNES is organising a con- 
ference in Paris next Friday to 
present Hermes to European 
governments, companies and 
universities. 

The project is intended to 
dovetail with two other space 
initiatives which have already 
been given full European back- 
ing. These are a French-led 
project to build a heavy-duty 


Ariane-5 rocket, iotended to 
launch Hermes and other pay- 
loads, and a West German- 
Italian-Ied plan to build the 
Columbus module to plug on 
to the U.S. space station. 

CNES originally favoured a 
Dassault design for Hermes 
based on its 30-year experience 
in building delta-winged 
Mirage fighter aircraft. But it 
stopped short of giving 
Dassault sole responsibility for 
the project because of tbe com- 
pany’s lade of experience in 
space contracting or in collabo- 
rating with other European 
companies. Aerospatiale is 
main contractor for the Ariane 
rocket and has wide experience 
of European aerospace co- 
operation. 

Aerospatiale has been given 
overall responsibility for 
Hermes and will probably 
assemble the vehicle at its 
Tonlouse plant 

Dassault will do the main 
aeronautics work and will have 
responsibility for structural 
design. 


Liffe in yen bond futures link 


BY YOKO SHIBATA IN TOKYO AND ALEXANDER NICOLL IN LONDON 


growth next year to 2 per cent 
or below, leading many econo- 
mists to believe that if tbe 
pound rose significantly the 
Government would quickly take 
the opportunity to cut borrowing 
costs. 

On the foreign exchange 
markets the pound, benefiting 
from the generally weaker dol- 
lar as well as Mr Lawson’s com- 
ments on interest rates, ended 
15 cents higher at $1.4275. 
Gains against other currencies 
contributed to a 0.5 point rise 
in the sterling index to S0.6. 

The dollar, which was hit this 
week by heavy central bank 
intervention and a lower-than- 
expected figure for American 
economic growth in the latest 
quarter, fell 1.05 pfennigs to 
DM 2.6365. 


THE LONDON International 
Financial Futures Exchange 
(Liffe) and the Chicago Board 
of Trade, tbe world’s largest 
futures exchange, plan to 
jointly trade a futures contract 
based on Japanese government 
bonds. 

Mr Brian Williamson, Liffe’s 
chairman, and Mr Robert Gold- 
berg, chairman of -the CBOT, 
have spent the week visiting 
Japanese officials and. in an 
aggressive move, chose to 
announce the plan in Tokyo 
yesterday on the eve of today’s 
inauguration of financial 
futures trading in Japan. 

Mr Williamson estimated that 
the London market in Japanese 
government bonds already turns 
over $300m (£210£m) a daj'. 
about the same volume as was 
seen in U.S. . Treasury bonds 
when Liffe introduced a futures 
contract based on them. The 
new development Is likely to 
boost that market as investors 
will be able to hedge their port- 


folio in tbe futures market 

Provided that regulatory 
approvals are obtained, the 
joint plan will produce Iiffe’s 
first formal link with another 
exchange. The London and 
Chicago yen bond futures will 
be "fungible." meaning that a 
contract bought in the morning 
in London could be sold in the 
afternoon in Chicago. The 
London and Philadelphia stock 
exchanges are awaiting 
approval for a similar plan to 
link their currency options. 

The existence of a parallel 
market in Tokyo will open up 
the possibility for round-the- 
clock trading in yen bond 
futures, an arrangement which 
could be extended later to U.S. 
Treasury bond futures. The 
CBOTs Treasury bond contract 
is by far the most active 
futures product in the world, 
and Liffe already trades an 
almost identical contract. 

The two exchanges do not 
need Japanese government 
approval to trade the new con- 


tract, but officials in Tokyo, who 
previously had not welcomed 
their approaches, are under- 
stood to be adopting a more 
helpful attitude to the Initi- 
ative. 


Mr Goldberg and Mr William- 
son had previously been press- 
ing the Japanese government to 
relax restrictions on cross- 
border futures trading. They 
saw their efforts partially re- 
warded at the beginning oF the 
week with the news that Japan 
will shortly allow residents to 
trade on foreign futures ex- 
changes. This is expected to 
boast significantly the Chicago 
and London markets. 

Liffe ary the CBOT expect 
their respective regulators to 
approve their plan next year, 
but have in any case agreed to 
watch the early stages of the 
Tokyo market, being set up by 
the Tokyo Stock Exchange, 
before proceeding. Its new con- 
tract is based on 10-year 
government bonds. 


CHIEF PRICE CHARGES YESTERDAY 

(Prices In pence unless otherwise indicated 


RISES 

Exch. 12pc 2013-17 . £124* + { 
Assoc. British Foods 240 + 6 

Balretow Eves 119+6 

Brit. Aerospace 456 + 13 

Carr Boyd SI + 6 

Clayform Props. 240 + 20 

Euro Ferries 151*+ ot 

Free State Dev. 515 + 25 

Kurahu 24 + 19 

Logics 360 + 19 

Lucas Inds 443 + 10 

NatWest Bank SS7 + 12 


Northern Foods 27S '+' 8 

Sti m porter 133 + 16 

Sparrow (G.W.) SI +' 7 

Thom 'Em 3S1 + 12 

VG Instruments 316 + 12 


FALLS 

Treos. 2}pc IX. 2D20 £92$ - } 


Allebone 51 — 5 

Channel TUnnel 190 — 50 

Forward Tech. 30 — 4 

Kwahu 24 + 4 

Stotoert & Pitt 126 - 17 


Mustek closure is blow to 
Irish electronics industry 


BY HUGH CARNEGY 


WORLDWIDE WEATHER 


UK today: Enjjland. Wales. S. Scotland. 
N. Ireland: cloudy. tunny intervals. 
N. Scotland; ton pitches, dry. 


Algiers 


Athene C 
Bahrain S 
Bor chi a. F 
Bairuj C 
Belfast F 
Belgrd. S 
Berlin t» 
Biamt C 


SfacApl. C 
Bombay F 
Bordv. S 
Boulgn. C 
Bristol C 


Burfpst. 

Cairo 

Cardiff 


Chicg.t R 
Cologne C 
Cpnhgn. F 


Y'day 



Y’day 



Y'day 



Y'day 

midday 

•r -F 



midday 
*C *F 



ffliddav 
‘C *F 



midday 
•C *F 

21 

7D, 

Corfu 

S 

2i 

70 

luxmbfl. 

S 

11 

62 

Pekina 

S 

16 

61 

27 

81 

□alta? 

c 

23 

73 

Madeira 

c 

23 

73! 

Perth 

C 

18 

6& 

13 

SS 

Dubbn 

c 

11 

52 

Madrid 

s 

21 

70 

Prague 

C 

9 

<S 

15 

S3 

Dbrvnk, 

s 

19 

66 

Majorca 

s 

24 

75 

Rykjvk. 

R 

3 

48 

32 

90 

Ednbgh. 

c 

11 

52 

Malaga 

5 

25 

77 

Rhodes 

F 

21 

70 

21 

70 

Faro 

s 

24 

75 

Malta 

S 

22 

72 i 

Rio J'of 


— 

— 

27 

81 1 

Florence 

s 

17 

63 

M'chsir. 

c 

11 

52 

Roma 

S 

19 

66 

13 

55 1 

Franklt. 

s 

14 

57' 

Mclbna 

R 

13 

55 

Saltbrfl. 

S 

12 

54 

14 

67, 

Genov* 

s 

15 

59, 

MX. C.t 


— 

— 

S'nacot 

c 

12 

54 

It 

52! 

Gibrltr- 

F 

22 

721 

Midinit 


— 

— 

Singapr. 

F 

32 

90 

18 

6-3 

(H'sfl’w 

s 

15 

W 

Milan 

S 

17 

R3i S linrjot 


— 

— ■ 

It 

52 

G'macy 

c 

13 

55 | 

Mnntrl.f 

c 

8 

461 

: Sicfchm. 

R 

7 

45 

T2 

54 

Halvnl.i 

c 

6 


[ Moscow 

F 

3 

37 j 

i Srrasbg. 

S 

10 

50 

30 

56 

H. Kona 

F 

27 

SI 

Munich 

F 

8 

46 1 

, Sydney 

c 

21 

70 

zn 

68 

InitstH*. 

5 

13 

55 

Nairobi 


— 

— 

l Tangier 

s 

26 

79 

13 

5S 

lnvrnsa. 

F 

12 

54 

1 Nnplqs 

S 

19 

sal 

Tal A»iv P 

26 

79 

Tj 

55 

fa. Man 

C 

U 

57 

Nats au 


— 

— 1 

1 Tonanla 

s 

25 

77 

13 

55 

Istanbul 

F 

n 

57 

Nwcstl. 

c 

11 

32 j 

1 To f>° , 

c 

15 

59 

14 

75 

Jerwy 

C 

13 

55 

N Delhi 

5 

28 

«! 

T’r nrof 

c 

10 

50 

26 

78 

Jg'bUHj 


_ 

_ 

. N Yorkt 


— 

— 

i Tunis 

F 

22 

72 

11 

52 

t. P<m 5 . 

5 

24 

75 

Nice 

S 

20 

58 

1 Valencia 

s 

25 

77 

ri 

70 

Lisbon 

C 

20 

6S 

Nicosia 

H 

21 

70 

Venice 

s 

15 

59 

16 


Locarno 

s 

17 

63 

Opono 

5 

19 

66 

Vienne 

s 

14 

57 

12 

54 

London 

c 

13 

55 

Os»o 

S 

U 

57 

Warsaw 

R 

10 

50 

13 

55 

l. Ang.f C 

18 

34 

Pan* 

S 

13 

55 

Zurich PR 

9 

43 

Cloudy. 

F— Fair. 

Fg— 

R — Bain. 

S— Sunny. D— Dull. 




THE IRISH Industrial Develop. 
meat Authority yesterday put 
a brave face on the closure of 
Mustek, the U.S.-owned semi- 
conductor manufacturer which 
employed 417 people at its 
Dublin plant and had been a 
main contributor to expanding 
ihe electronics industry in 
Ireland. 


The closure of Mustek, and 
its plants in the U.S. and 
Malaysia as well as Ireland 
with the worldwide loss of 
4.000 jobs, was announced by 
its parent. United Technologies, 
seventh largest U.S. manufac- 
turing group, on Thursday. 

1 The decision means that 
United Technologies is pulling 
out of semiconductor manu- 
facturing amid mounting 
losses. 


pany. A further I£9nn.noo was 
provided by the IDA for train- 
ing. 

Mostek also intended to open 
a micro-chip manufacturing 
plant, but dropped the plan 
earlier this year, denting the 
IDA’s efforts to steer foreign 

companies away from using 
Ireland as just ah assembly site. 

The Dublin workforce was 
laid off ’’temporarily" on full 
pay on October 4. 


IDA officials said yesterday 
that the Mostek closure was 
regrettable bur that the Irish 
electronics sector remained 
strong. Electronics exports had 
reached LE1.4bn in ihe same 
period of 1984 About 300 com- 
panies now operated in the 
sector, employing more than 
20.000. 


Distillers 

appoints 

deputy 

chairman 


By Martin Dickson 


t Noon GMT tarn db rot vtas. 


Mostek was one of the first 
big semiconductor makers to 
respond to the IDAs generous 
incentive scheme to attract 
high technology companies and 
was one of the biggest single 
employers in its field in 
Ireland. 


Its Dublin plant was set up 
in 1979. assembling and testing 
integrated circuits. The IDA 
approved grants to it of 
I£22.5m (£lS-8m>. I£4.5m of 
which was taken up by the com- 


The TDA said it did not 
expect other closures and that 
other companies in Mostek 's 
field, such as Fujitsu and NEC 
of Japan and Analog Devices 
and Advanced Micro Devices 
(AMD) of the U.S., were doing 
well in Ireland. 

Under a special Contingent 
Grant Liability, the IDA would 
recoup much of the grants 
made to Mostejc, a commitment 
tbe company bad pledged to 
honour. 


DISTI LLER S. the world’s 
largest Scotch Whisky producer 
threatened by a possible take- 
over bid from Argyll, the super- 
markets group, has strengthened 
its -management team with the 
surprise appointment of an 
American businessman. 

Mr Bill Spengler, who retired 
last year as vice-chairman of 
Owens-Illinois, the large ILS. 
packaging and glassware group, 
has accepted the post of deputy 
chairman and deputy chief 
executive. 

Mr Spengler. 57. who was 
with Owens-Illinois for 32 years, 
has been a non-executive direc- 
tor of Distillers since Decem- 
ber. 

He is on a five-year contract 
and will have particular re- 
sponsibility at Distillers for 
group finance and planning. 

Mr John Connell, Distillers’ 
chairman and chief executive, 
denied the appointment hod any 
connection with the threat from 
Argyll “ This has not suddenly 
cropped up," he said. u I have 
been planning it for quite some 
time as part of my restructur- 
ing.” 

He had first approached Mr 
Spengler at the start of tbe 
year. 

The appointment follows Mr 
Connell’s dismantling last 
month of Distillers’ widely 
criticised system of manage- 
ment by committee. Tbe heads 
of the group's business sectors 
now report directly to him. 

Mr Connell said Mr Speogler’s 
international experience in 
corporate planning and adminis- 
tration would be particularly 
valuable. 

Mr Spender’s connection 
with Distillers goes baric to the 
early 1970s when he spent three 
years in Britain as managing 
director of United Glass, an 
associate of Owens-Illinois. 
Distillers was a large customer 
of the company and took a big 
stake in it during Mr Spengler’s 
time there. 

Argyll, which is less than half 
the size of Distillers, appears 
confident of sufficient institu- 
tional financial ' support to 
launch a £1.5bn bid. 

However, the Takeover Panel 
has forbidden it to do so until 
at least early December follow- 
ing a statement in September 
that it bad no Intention to make 
an offer “at the present time. 

Distillers shares closed last 
night at 432p, down 4p on. the 
day. 

Spengler profile. Page 4 


Continued from Page 1 

S. Africa 


proposals of the kind made by 
Mr Bob Hawke, tbe Australian 
Prime Minister, for the setting- 
up of a high-level Common- 
wealth liaison group’ oh "South 
Africa. The aim would be to 
bring about a dialogue between 
the white government of South 
Africa and the leaders of the 
country’s black people. 

Mr Hawke and other leaders 
feel that such a group should 
bp backed by the threat of sanc- 
tions. if it did not produce re- 
sults. but Mrs Thatcher said she 
fundamentally disagreed with 
this kind of approach. 

Economic sanctions, now or 
in the future, would he a tre- 
mendous slap for all those in 
South Africa who had been 
working for change, she said. 
There was no point in the 
blacks recovering their dignity 
and achieving full political 
rights, only to inherit an eco- 
nomic wasteland. 

Psychology was very Impor- 
tant in such a matter. The 
South African government 
would resist change even more 
fiercely if a gun were pointed 
at its head, she said. 

The starting point of any dis- 
cussion on South Africa among 
Commonwealth nations was 
their common, total abhorenoe 
of apartheid and desire to see 
fundamental changes at the 
earliest possible date. 

The single most important 
step now was to achieve a 
political dialogue between the 
South African Government and 
representatives of the black 
community, which would lead to 
the full participation of blacks 
in the processes of government 
It was vital, if a political dia- 
logue were to start, that all 
black South Africans should 
commit themselves to pursue 
their objectives by negotiation, 
not through violent action. 

Mrs Thatcher hoped that a 
call would go out from the con- 
ference to that effect. 

It was not for outsiders to lay 
down the precise constitutional 
structures for South Africa. 
That was to be decided by the 
political dialogue within the 
country, she said. 

The execution prompted an 
angry reaction from European 
and other governments. In 
Paris. M Laurent Fahius, the 
French Prime Minister, 
observed a minute’s silence in 
memory of Moloise outside the 
South African embassy, and 
described the hanging as “ con- 
tempt of the Rights of Man by 
tbe racist regime.” 


the lex column 


Half an ear for 


the Chancellor 


Whatever the intellectual 
shortcomings of the Chan- 
cellor’s address to the Mansion 
House— and City economists 
are almost unanimous in the 
view that the whole thing came 
very short indeed— it took 
almost no time yesterday for 
the brood monetary message to 
penetrate tbe gilt-edged and 
foreign exchange markets. 

Not that the gilts market was 
entirely convinced by what it 
had heard. Exhausting one 
tap in the morning and wheel- 
ing out another £600m of stock 
in the afternoon is not the way 
to convince anyone that official 
funding will in future be re- 
stricted to the purpose of 
financing the PSBR. The ex- 
planation for this burst of stock 
sales is probably quite simple. 
The Government Broker has 
been falling behind . on . his 
funding programme and for 
once bad the opportunity to 
sell in a strongly rising market 

The alternative view was 
more sceptical. If Government 
spending is overshooting— as it 
appears to be — it may not 
matter much that overfunding 
has been consigned to the 
scrap heap. More giVts will be 
sold just in order to finance a 
higher PSBR. By the end of the 
day. the market appeared to be 
in two minds. The Chancellor’s 
suggestion that short rates 
would be kept up while lighter 
funding would allow longer 
rates to fall had indeed been 
reflected in a slight adjustment 
to the yield curve. But the 
market hardly seemed to be 
heralding a major restatement 
of monetary policy. 

The equity market appeared 
to set even less store by the 
Chancellor’s remarks. Prices 
drifted lower early in tbe 
morning — with a tittle help 
from tiie jobbers — but the 
indices were again standing at 
record highs by the close. The 
prospects of high real interest 
rates and a strong pound may 
not be positive for company 
profits but profits are not the 
market’s principal concern at 
tbe moment. 

Takeover speculation remains 
the key to the market's rise and, 
with the rights issue starting 
to look a quaint old anachron- 
ism, toe institutions have plenty 
of cash with which to back 
their hunches. And ft is not 
a matter of investors having a 
dabble here and there. Turn- 
over has been exceptionally 
heavy all week and large lines 
of stock have been changing 
bands in the more prominent 
takeover candidates. 

The combdnation of a rising 
equity market, driven by 
liquidity and takeover fever, 
with an indulgent view of the 
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growth in broad money looks 
just a little remniscent of the 
mid-1970s. Market historians 
axe now awaiting toe arrival of 
high-coupon bonds with war- 
rants. Then they will know tor 
sure that toe party is over. 


foreign . ■ investors have: been i 
partly locked into the market : 
by excessively long .de^ys jjj j 
settlement! ad the new dotneatft i 
unit trusts, already sitting 
almost $10bn in new- pdblfc 
money, were curiously 
during Thursday’s shake-out 
Some domestic fund .m^. 
agere (still traders at; heart) 
■were waiting for & better Oppor- 
tunity to build their equity 
weightings, as yesterday’s 2-pn 
cent market rise showed; hut 
to the extent fhat they; harp 
been pulled into tbe - equi(*« 
market by foreign buying, they * 
are still looking abroad fbr a 
lead. A reduction in foreign in- 
terest in what is still's thin 
and cumbersome -market' could 
drive the unit trusts back-tots, 
ancing the budget deficit 
through buying Gevermaatf 
bonds. This task could occupy 
much more of their time if. the 
new coaltion must further 
water down the : austerity pro- 
posals for tbe 2986 budget. . 


Grand Met 


Milan bourse 


The fall of the Italian 
Government may have been un- 
expected but it was not exactly 
an unusual event; and while 
the coalition in Rome shows 
some signs of reforming next 
week with broadly the same 
principals, the Italian stock 
market yesterday started re- 
gaining toe ground lost yester- 
day. 

A government crisis on a 
foreign policy issue was bound 
to be of less concern to finan- 
cial markets than if toe 
Republicans • bad withdrawn 
over, say, the ballooning budget 
deficit; and those who blamed 
President Reagan for helping 
bring down the Government 
were grumbling yesterday that 
it was a Boston fund manager 
who started Thursday's down- 
ward spiral that took 5.5 per 
cent off tbe market's value 
amidst a flurry of.; domestic 
short sales on margin. As for 
tbe foreign exchange markets, 
the lira did very tittle except 
appreciate against a weak U.S. 
dollar, closing yesterday at 
levels higher against both 
sterling and the dollar than 
before the July devaluation. 

But for everyone arguing 
Thursday’s fall was toe most 
painless sort of adjustment in 
Italy’s tong bull market theTe 
is another to say that an index 
that has risen by three-quarters 
so far- this year is already dis- 
counting every sort of favour- 
able international comparison 
of corporate earnings. Indeed, 


The stock market toast be 
desperate for excitement lu 
the last two days, Grand Metro- 
politan’s market capitalisation 
has risen by £154m on tbe sug- 
gestion that it intended to seif 
its Mecca Leisure . .and Waiter 
Holidays divisions to their pub 
agements. The two co mpa nies 
account for only. 2 per cent ot 
turnover and profits and assum- 
ing they are sold for soanethri? 
over 10 times this year’s expia- 
ted earnings. Grand Met cools 
raise around £70m altogether. 

Grand Met makes too detphk 
claim that the companies are 
not part of its “long term stra- 
tegic objectives." Maybe it has 
decided that bingo halts, holi- 
day camps, howling alleys and 
ice rinks are just : teo xtowawna^ 
ket when set against its swift. 
West End casinos. Or perhaps 
it expects consumer expentiftaro 
to dhli; discretionary entertain- 
ment spending must be ter; 
sensitive to changes in economic 
activity. Than again Grand He* 
is presumably aiming to re-dup 
its gearing, which has d bribed 
to well over 50 : per cent raflH 
the purchase of Pearl e Health 
Services. But unless it can sell 
Mecca aod Warner foT'.morh 
more than their book values,-ttaa 
effect will be limited. 

The market's apparent <w- 
reaction may instead have been 
acclaim for Grand Mert tea* 
ness to take a closer look at its 
portfolio. After the sale M 
Pinktertwr Tobacco and- ft? 
purchase of Pearle. toe com- 
pany showed that it was keen 
to shuffle its court cards. . Jfotji 
it is apparently prepared 
took at the two of chibs too. " 
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What started out as 
a chess contest has 
become a bitter 
blood feud involving 
some of the Soviet 
Union’s top political 
figures, says Dominic 
Lawson in Moscow. 


A T THE corner of Moscow's Maya- 
kovsky Square and Gorki Street 
stands the cavernous Chaikovsky 
i Hall. Its stage- is a blaze of light so that 
the eyes of the chess world can concen- 
trate on the battle being fought there for 
the world title. But the confrontation 
now entering its final stage between the 
champion, Anatoly Yevgenevitch Karpov, 
and his challenger, Garri Kiznovitch Kas- 
parov, is much moire .than a chess match. 
What started as a sporting contest 
featuring two of history’s strongest 
players has turned, into a clandestine 
blood feud in which some of the Soviet 
Union's leading political figures have be- 
come involved. And Kasparov’s surge 
into the lead this week could well have 
sent shudders through a Soviet establish- 
ment , already under siege as Mikhail 
Gorbachev continues to introduce new, 
younger faces to replace the apparatchiks 
of a former era. 

The battle — with one long ■ un- 
scheduled hiatus, has been going on since 
September last year. In that time, the 
players have become bitter enemies. The 
atmosphere in the Soviet Union’s largest 
concert hall is acrid: among the 1500 
spectators there, and the tens of millions 
of Soviet chess fans outside, there are 
no neutrals. - 

Karpov has been world champion for 
10 years. Kasparov, 22, won the right to 
meet him by beating the rest of the 
world's top contenders oyer three 
arduous years of elimination' matches. 
When play began, Kasparov was just 21.- • 
He is a native of Baku, the capital 
of the Soviet Republic of Azerbaijan, 
bordering . Iran. Kasparov was bora- 
Weinstein, but when he was 12 that was 
changed to a Russian version of his 
mother’s name. Kasparian. 

While much of modern chess has, 
under the influence of master strategist 
Karpov, become dry and technical, Kas- 
parov plays in a way spectators appre- 
ciate — he hunts the king with unre- 
strained ferodty. "The public likes 
blood,” Soviet Grandmaster Yuri 
Averbach told me in Moscow last week. 
“That’s why Karparov is so popular.” 
But it was by no means clear 13 months 
ago that even he could match the cham- 
pion, who took over the title abdicated 
by Robert Fischer, the eccentric U.S. 
genius, in 1975. 

Karpov has won more tournaments 


than any other player in history- When 
he loses even one game, it is a major 
event: He is capable of transforming 
the most minute advantage into a crush- 
ing position and he weaves a fine mesh 
of moves with the relentless "care of a 
spider 'building a web. 

The first encounter between them had 
a sensational start . Karpov' won lour of 
the first nine games, with no losses (The 
i first to -six wins would take the title). 
Then, Kasparov, playing against his 
natural style, mounted a rearguard 
action as though he was defending 
Stalingrad. He drew 17 straight games 
and set out deliberately to exhaust his 
much frailer opponent (Karpov is short 
and very thin, with a strangely feminine 
high-pitched voice: Kasparov is stocky, 
with a build that reflects regular hours 
of physical training). 

Karpov finally went 5 — 0 ahead in the 
27th game, but it was his last effort. 
Kasparov broke through in the 32nd 
game and, after another gruelling series 
of draws, scored crushing wins in the 
47th and 48th. Then came the shock : 
the match was stopped abruptly in Feb- 
ruary — with Karpov keeping his title — 
by order of Florencjo Campomanes, the 
Filipino president of the Federation In- 
ternational des Echecs. tbe game’s ruling 
body. Although Campomanes is a close 
friend of Karpov, he has denied con- 
sistently that this was why be rescued 
the ailing champion, who was by now an 
outpatient at a Moscow clinic. 

The USSR chess Federation was only 
too anxious to help in Karpov's rescue: 
most of its ruling council are Karpov 
placemen, starting with the president 
Vitaly Sevastianov, a former cosmonaut 
Kasparov was not impressed : he de- 
nounced the termination “just when I 
have the chance to win,** and said that 
although he had wanted to continue “cer- 
tain gentlemen have attempted to per- 
suade me otherwise.” (It is thought that 
one. of those gentlemen was Petr Demi- 
cbev. the Minister for Culture). Another 
view was put by Eduard GtxFeld. the 
trainer of the Soviet chess team, who 
told me: “I f the match had continued, 
one player could be a dead man, another 
could be in a house for crazier." 

The rules for the new match appear 
specifically designed to favour the cham- 
pion. There is to be no timeless series 
this time, to test Karpov’s stamina; in- 
stead It is the best of 24 games and if tbe 
score is tied 12—12 then Karpov- retains - 
his title. Should Karpov lose .then, be 
is, exceptionally, entitled to a return 
match, in a year. “Karpov is the most., 
insulated world champion- in history.” . 
says Raymond. Keene, tbe British chess „ 
historian and grandmaster. 

. Hie match also is in Moscow, Karpov’s 
base, although Kasparov asked for it to 
be held “anywhere else in the USSR.” 
During tbe last match, a homesick Kas- 
parov more than once took the 34-hour 
flight to Baku, if only to get a day in 
the middle eastern sun. 

The summer, Kasparov took a politi- 
cal gamble as courageous as any of his 
sacrifices on the chess board. He . 
travelled to Germany and Yugoslavia; 
and in between crushing victories in 
friendly matches against two of the 
world’s top players, gave interviews that 
must have rattled the chandeliers at the 
Moscow Central Chess Club in the tree- 
lined Gogolevsky Boulevard. 

“At tbe moment there is no world 
chess champion,” Kasparov- told' Der 


l Spiegel, the West German magazine. “He 
has forfeited the right to call himself 
world champion. For Karpov, the word 
I sport is an empty concept He views the 
title ** world champion ” as a natural 
prefix to bis .family name. At the end oE 
the match, he was just plain scared." 

And in an interview with a Yugoslav 
journalist Kasparov was even more out- 
spoken: “My relations with the USSR 
chess federation couldn't be worse. It is 
almost a part of Karpov's family. It 
consists of people connected with Karpov 
for at least tea years. But they are 
only a group defending their own in- 
terests, which conflict with tbe real 
interests of chess fans in my country. I 
can beat Karpov. It’s Campomanes whom 
1 can’t beat. He is a man. who doesn't 
understand chess and its problems. He 
will do anything for money. We should 
end his authority.” 

Kasparov conduded that the idea of a 
return match if he beat Karpov “is the 
action of FIDE and the USSR chess 
federation. They want to save Karpov’s 
title, whatever the cost.” 

After Kasparov's outburst the Karpov 
clique at tbe USSR chess federation con- 
vened a hasty meeting and passed a reso- 
lution that would have banned Kasparov 
from international chess for two years. 
But they did not realise that Kasparov 
had mobilised a very powerful supporter 
of his own. He took the 1.000-mile Sight 
from Baku to Moscow to answer the 
charges — but was accompanied by 
Geida Aliev, a fellow Azerbaijani who 
is a full member of the Politburo — and 
deputy prime minister. ' 

Formerly known as the “shah" of 
Azerbaidjan, a man who had risen 
through the ranks of the KGB, Aliev’s 
personal intervention was more than the 
chess functionaries had bargained for and 
they withdrew rapidly from their . 
attempts to neutralise Kasparov. 

It is true that Karpov was on per- 
sonally very good terms with the late 
Soviet leader, Leonid Brezhnev, and his 
aged protege, Konstantin Chernenko. But 
the power axis in the Kremlin his tilted 
steadily to the south-east of the USSR 
since the end of the first match. Aside 
front Aliev there is, of course. Gorbachev 
himself; he comes from Sevastopol, which 
lies close to the Caucasian heartland. 
Most recently, there has been the start- 
ling rise to power of Eduard Shevard- 
nadze. the Georgian Communist Party 
leader, who is now Foreign Minister. I 
was told again and again in Moscow last 
week that Shevardnadze had come un- 
announced- to one of. the games of the pre- 
sent match and had shaken hands with 
Kasparov — but not with the champion. 

There are many worried faces among 
the ancient regime in Soviet chess, and 
that includes a host of leading grand- 
masters. Eleven of them are helping 
Karpov now; in return, he can guarantee 
them that great object of desire — the 
chance to play in a Western tournament. 

A 81,000 prize in such a tournament 
will be exchanged by the USSR central 
bank- for 3,000 rouble certificates that 
can be used to buy scarce luxury goods 
at the “Beriozhka” shops which other- 
wise are open only to foreign tourists 
with hard currency. In these brightly lit 
stores it is warm, and there are no 
queues. 

The lucky chess master can also sell 
each oi his rouble certificates privately 
for about 2.5 ordinary roubles. Accor- 
ing to .Lev Alburt, a former' Soviet 





Challenger Gary Kasparov . . . unblinking stare at his rival 
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grandmaster now living in the UJS., a 
$1,000 Western chess prize is worth 
about 7,500 roubles — or three to four 
years’ wages for the average Soviet wor- 
ker. 

So, Karpov’s massive support • from 
other Soviet grandmasters is not sur- 
prising. By contrast, Kasparov has 
assembled a four-man team of whom only 
one, Joseph Dorfman, is a grandmaster 
(and he is believed to have great prob- 
lems in getting the USSR chess federa- 
tion to allow him to accept offers to play 
in the west). If Kasparov wins the tide, 
he will become the new czar of the Soviet 
chess firmament. His small, but loyal, 
band of followers will be well rewarded; 
but the serried ranks of Karpov backers 
need only to look at Gorbachev’s recent 
wave of dismissals and promotions to see 
what happens when there is a new man 
at the top. 

Tbe annual elections to the top posts 
of the USSR federation, which rules the 
country’s 5m registered players, should 
have taken place this week. But they 
have been postponed until the end of tbe 
present title match. No one wants to 
cast a vote until they know who comes 


out on top in the war at the Chaikovsky 
Hall. 

Even if Karpov wins now; his politi- 
cally “clean" image has started to fray 
at the edges; and the cause is. not just 
widespread public disquiet over the way 
in . which he was salvaged in the first 
match. For Karpov, holder of .the Order 
of Lenin and chairman of the. USSR’s 
World Peace Fund, has. become en- 
meshed in a scandal that is only just 
starting to break in the Soviet capital. 

A week ago, Der Spiegel alleged that 
German lawyers were searching for 
almost $450,000 which Karpov was said 
to have earned in the period from 1978 
to 1081 by endorsing chess computers, 
but never received. The deal involved a 
payment of $250 for every chess com- 
puter sold by the Hong Kong company 
Novag, controlled by Peter Auge. a Ger- 
man. The money allegedly was lodged 
in bank accounts in tbe West. What then 
became of it might emerge during the 
course of legal action pending in Ger- 
many. 

In 1983, Campomanes himself is said 
to have written to Auge demanding 
evidence of payment. Another Karpov 


supporter involved in the attempt to n 
recover the money is Alfred Kinzel, once * 
a senior Berlin policeman and now a “J 
member of KIBE’S executive council. For 79 
the present match, Campomanes 
appointed Kinzel as joint chief of the .. 
jury, a three-man team commissioned to Ji 
arbitrate in the event of a dispute be- - 
tween the players. Kasparov, well aware 
of the Kinzel/Karpov connection, was 
livid at the German’s appointment: the 
challenger supposedly has a right under 
FIDE rales to veto any jury appointment. 

In Moscow last week. Soviet grand- 
masters were describing the Novag affair ‘ 
as a “ scandal " and one raised the ques- - 
tiem of whether Karpov might suffer a ■ 
heavy tax liability in the West. How the 
Soviet authorities treat Karpov if they *• 
decide there has been a breach of their 
currency regulations will in large part 
depend on whether he still is champion - 
at the end of the present struggle in 
Moscow. 

The match itself is the object of a 
financial heist. After the aborted first 
contest Campomanes declared that the 
rematch would be open to auction, with 
Continued on Page XVI 


The Long View 


The appalling young men ride again 


IT IS now more than 50 years 
since John Maynard Keynes 
gave his famous warning of the 
dangers of allowing the real 
economy to be left to drift on 
the whirlpool of speculation — a 
vivid description of the Great 
Crash of 1929. It is a little more 
than a decade since the late 
lamented Patrick Hutber con- 
templated the Barber boom and 
spoke gloomily of the prospects 
of an economy dominated by 
"appalling young men pushing 
about pieces of paper. The 
prospects were for the secon- 
dary banking crisis, stock mar- 
ket crash and inflation of the 
mid-1970s. 

These were fairly searing 
experiences; yet it l00 ** 
we are travelling the same iwui 

again. The night before last 
the Chancellor and the Gover- 
nor, the twin guardians of our 
financial stability, gave their 
annual report to me cny. 

We got an encouraging picture 
of financial innovation, wth 
the supervisors panting alom. 
on its trail like j»jreasg*£ 
exhausted bloodhounds. How- 
ever. they will be more 
numerous bloodhounds, as the 
Governor assured us, and jhth 
a still more- highly &****“ 
sense of smell. Well, he was 
bound to say that. 

What was so glaringly absent 
from any of this wasany sense 
of systemic nsk, nteOtum 
rick from individual dishonesty 
or incompetenee-what Gordon 
Pepper of Greenwells calls 
macro-prudential control. All 
lhat was missing was -an illu- 
minated sign outside the Man- 

3S HouSSeadiitt. “Welcome 

to the London Casino”. 

Now the structural changes 
which the Chancellor did talk 
about are very exciting, to those 
involved, and customers may 
welcome the chance to fix op 
a mortgage, speculate on the 
IISM and arrange to pay the 
gas bill without having » rise 


The Chancellor and 
the Governor seem 
to have forgotten 
the banking and 
stock market crises 
of the mid-1970s. 
Anthony Harris 
would like to 
hear more talk 
about crisis 


from their chairs, even while 
they regret that they are now 
dealing with a salesman rather 
than a dedicated specialist 
agent Equally, we appreciate 
Hie convenience and efficiency 
of the supermarket while regret- 
ting (if we are oM enough) 
the specialist advice of a good 
cheesemonger. 

However, these changes in 



the way we trade axe essen- 
tially trivial — as trivial as the 
fact that the appalling young 
men now have screens rather 
than pieces of paper— compared 
with the much older, interna- 
tional revolution which has led 
to the credit explosion and the 
threat of credit inflation. This 
is the -international spread of 
floating interest rates. This is 
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what I would expect a serious 
Governor and Chancellor to 
discuss. 

That paragraph calls for a 
eood deal of explanation, and 
space is short, so readers must 
forgive a certain bold sketchi- 
ness in what follows. Luckily 
the fact are familiar, even if 
the implications are not 

A long time ago in this coun- 
try, bat quite recently in some 
others, notably the U.S., a loan 
agreement was a simple affair: 
the . lender would advance a 
known sum of money for a 
known period for a known rate 
of interest Tf the lender was a 
bank, borrowing short term de- 
posits to finance this loan, be 
was at risk; if rates rose after 
be made tbe loan, he might lose 
money on it This meant that 
bankers were very sensitive to 
government policy on money 
and credit Any fear of immi- 
nent tightening would imme- 
diately drive up loan rates and 
reduce the funds on offer. 

That is how monetary control 
worked in the U j>. for decades 
—which is why Professor Milton 
Friedman was able to prove 
that in that country, it did 
work. In this country, with its 
overdraft system and variable- 
rate mortgages, banks and other 
Intermediaries were long im- 
mune from tins risk, so for 
many years we relied on ad- 
ministrative ' controls rather 
than interest rates to control 
credit — which is why Professor 
Friedman could never demon- 
strate that monetarism was a 
fact of life in Britain. 

In short, you can control 
credit through the price- 
mechanism in a fixed-contract 
system, because intermediaries 
are at risk; or you can use 
direct controls in a floating-rate 
system, where tby have a 
guaranteed profit on lending. 
But if you abolish the controls 
hi a floating system, as we un- 
wisely did in 1971, or allow the 
banks to abolish their risks, as 


American banks have done by 
moving to floating rates, tbe 
system becomes much barder to 
control, as the history nf the 
last decade or so demonstrates. 

It also becomes riskier in the 
long run, as we are now learn- 
ing — or as I would have hoped 
we were learning until the night 
before last The reason is 
simple: when tbe banks are 
Immune to changing interest 
rates, the only way to check 
credit and money growth is to 
jack them up so high as to 
discourage borrowers in tbe out- 
side world. However, the rates 
which will cboke off new bor- 
rowers may well make existing 
borrowers bankrupt. 

This means that banks face a 
long-term risk on their loan- 
book rather than a short-term 
risk on their cash flow. This is 
bad news in two ways. First, 
bankers (and especially dyna- 
mic young men with screens) 
usually only learn to assess 
long-term risk of this land after 
fhe event loo late. Second, the 
risk is infectious because bank- 
ruptcies and distress sales 
undermine the collateral of 
other seemingly sound loans — 
property values, oil fields or 
what have you. This is already 
stale news to American lenders 
to farms, energy concerns or 
West Coast real estate. Here it 
seems tn he the forgotten lesson 
of the 1974 crisis. 

It is when the Governor and 
the Chancellor appear to have 
forgotten such recent history 
that I get really worried. To be 
sure, they mav be worried 
under the surface, but feel 
(wrongly, in my view) that the 
Mansion House the wrong 
place to raise such distasteful 
topics. I hope you will not lake 
me for a financial eccentric, a 
bearded leader of a Campaign 
for Real Money, if I say that I 
would be reassured by more 
talk about risk and a less. com- 
placent welcome for the 
appalling young men. 



If you’re self-employed or the director ofa privat e 
company, you’ll know al] about the tax advantages of 
investing in a pension plan. 

lour biggest problem win be selecting the best 
from the rest. 
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And, with Target, after the first two years you're 
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MARKETS 


faces hot time 


starts price war 


TW U ?? DAY e '*®nitig saw the 
-Mi Saarp visitins anc-iarted 
■vaicvs with a O.T per cent 
acivanre during the course of 
!£* ria >' taking the index up to 
< ^°- 2 . L . Un? - ;I tt<*n the further 
rorih the market had travelled 
'™ s ms> in early September, 
iheie was some disappointing 
''.cwy. hmrcivr. from one of the 
• .-ny navi ea tors on hoard later 
. ‘at evening at a dinner for the 
? :ms pursers — a motley i-ollec- 
t on at the Mansion House* ward- 

:o?ia— -that The interest ra?e 
i dc was not dropping as fast 
** the ship’s companv had 
? slimed. 

Yerterday morning the mar- 
ket had drifted back a few 
points but the news was not 
nuite as bad as it may have 
f rrt seemed. Interest rates may 
not be dropping as fast as hoped 
'■*?* they should r*me back 
sooner or later. So despite the 
earlier setback, prices started 
to move forward again though 
there may not be much more 
left in this market before it 
peaks out. The fact that a 
cr-uple of institutions are play- 
ing the options market sugeests 
that seme hj H investors are look- 
in'? for a ri=e hut a rise with a 
fa f Wt* short life. 

■ The rulina from the Office of 

t>le.;nmmunicaticn? on Monday 

n y«* r the future nf the UK tcle- 
rimne Ipfi the shnres of 

J^aMe & Wireless and British 
T«j*-forn iiCTciine in eppos*'tv 
n»>Tfr:Dr!*:. M or cur' - Communl- 
ostions. oart of Cable & IVire- 
lc<s. hnc been granted inter- 
connection rights with BT's net- 
work and at a discount to BT's 
normal prices. This means that 
"■Wrury should he able to cap- 
iui-f a useful chunk of BTs 
hi 7 hi v profitable trunk and in- 
f e»-nstinn.-il business. Un went 
the prire of Cable & Wireless 
and down came BT. 

Small shareholders should 
p'au.^e before jumping on this 
.particular bandwagon. The 
margins on the business that 
Mercury is now threatening are 
somewhat between 30 and 50 
per cent and so not surprisingly 
some analysts were predicting 
profits of £160m on revenues of 
£300m by 1990 for Mercury. But 
rather than let Mercury slip in 
with a price structure slightly 
■hclnv it.; own and watch the 
•profits disappear out of the 
■window. BT may well make life 
hard for Mercury by cutting its 
own charges. 

. CT"s profits would, of course, 
vor.ic under pressure but it at 
a partial remedy to 
MtI. Charges on ihe now 
unprofitable Io*?kI calls could 
5v — n. i-culd rental ra*.'s. 

the move mlglu be 
d-fficull but svfficrni mnve- 
rvrnt could be mad? within, 
spy. two to thrpc years to 
nriulancf the group for the 
loss of profits on trunk and 
international calls. Mercury, 
oh the other hand, would be 


left operating on much lower 
margins than the City is now 
forecast ing- 

In the meantime. Cable & 
Wireless might just take the 
opportunity to jump in with 
a hefty rights issue when the 
Government sells its remaining 
stake in the same fashion as 
British Aerospace. If expecta- 
tions for Mercury are over- 
heated and a lot nf equity is 


London 


heading towards the market, 
the Cable & Wireless price 
could prove vulnerable. 

Whatever Zantac does for 
ulcer sufferers around the world 
it has undoubtedly worked 
wonders for Glaxo's share price 
over the last few years. Yet the 
price started to look a shade 
off-colour ahead oE this week’s 
full year figures and when 
profits of over £400m were 
announced, a rise of 57 per 
cent, the shares sagged against 
the general trend of the market. 

The reaction was overdone 
and the price recovered its 
footing in the following days 
though the initial move served 
to underscore two important 
points. Somp analysts' forecasts 
are still loo high for groups 
with significant overseas earn- 
ings and. perhaps more impor- 
tantly. the City is getting a 
a little edgy ahoul Glaxo s 
future. 


Glaxo 
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B&C set to 
hine again 
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BRITISH & COMMON- 
|o;\LTirs irsnsiormation 
!r«:n -iupping I’Oinpany to 
nrri in lu-iri.il holding company 
en.1 p.«vi investment tru>i has 
nr.idin.-ed some sparkling prunt * 
iii n-Ci'ni >**.irs. iiiirl the paitern 
i.- itindj. lo be repeated in it?. 
I'.-uiS* fur i In luili-ye..r to June. 
Jur oui on Thursday. 

The -wisdom of B &- C/s dm*r- 
-Him linn will be emphasised bv 
the fart that practically all of 
the improvement wifi have 
ennir from its lwn main asso- 
ciatps. OOL and FIxco. Both 
rrrformed very strongly in 
riii'ir first halves: B A- G can 
expect to receive £7m from its 
20 per cent slake in OCL. which 


Th? discovery of Zantac has 
transformed Glaxo from a rela- 
tively modest group based on 
allergy drugs to one of the top 
names in the industry. The 
analysts van only guess at the 
profits bung made front the 
pnvbjr-t. which is convincingly 
ousting Its rital. Tagamet, in 
markets 'throughout the world, 
hut Glaxo doe? give them a 
sales figure to play with — and 
that showed a 72 per cent jump 
to £430m last year. 

Yet the growth rate is inevit- 
ably slowing down. Even if 


made an estimated £35m. and a 
further £10.7m from its 22 per 
cent stake in E.vco. which made 
£49m. Altogether the asso- 
ciates' contribution is likely to 
have grown from £15.7m to 
£23ni. 

The other activities will look 
dull by comparison. Aviation 
support services will probably 
have advanced by about £lm 
but Bristow Helicopters could 
have seen a slight decline in 
the face of lough competition 
and ihe remaining wholly- 
owned shipping activities have 
probably lost £lni. Altogether 
a decline from £l4.tini lo £l2m 
is expected for the group's own 
operaiing interests, producing 
an overal total (excluding asset 
disposals! of £35m against 
£2S,7m last time. 

Prom HARRIS QUEENS- 
WAY, the furnishing retail 
chain, the City is expecring 
modest growth in this half, with 
pre-tax profits forecast as 
reaching £13 5 m against the 
112.03m in the comparable 


Glaxo had a new wonder drug 
up its sleeve ready to launch 
on an unsuspecting market next 
week, the sheer size of the ' 
group means that it cannot i 
hope to recapture the growth 
of recent years in percentage 
terms- 

Earnings are more likely to 
increase by around 20 per cent 
with pre-tax profits of perhaps 
£5Q0m this year and £600m 
next. That takes a historic 
earnings multiple in the high 
•teens and drops it down to 
around 12 for 1986-87. The 
premium to the market can be 
justified by a growth rate that 
should still outpace tfce- 
corporate sector as a whole but 
it does not leave much head- 
room for the shares to repeat 
the .relative performance of 
recent history in the next 
couple of years. 

While Glaxo has outper- 
formed the market, with good 
justification, British Home 
Stores, which also reported this 
week, has just about managed 
to keep level pegging with the 
All-Share. 

The question for investors is 
whether BHS has. at long last, 
established a winning formula 
after The disappointments of | 
the past. Getting the right 
Store design with the right pro- 
duct has never been more 
Important in the High Street 
than it is today and while there 
.i> little douht that the group < 
has managed the cost end of - 
its business well, sales have 
Jailed to live up to expectations. 

Yet there has been a great 
effort to improve the stores' 
environment and the value and 
quality of the products. This 
year’s store development pro- 
gramme involves 23 outlets and 
by Christmas 48 out of 128 will 
have had the once-over to pro- 
duce the new look BHS. 

The half year figures to mid- 
September. however, were less 
than inspiring. Sales growth 
amounted to just 7.4 per cent 
and after allowing 4 per cent for 
inflation and a further 3 per 
cent for new floorspace there is 
not much left for extra volume. 

So perhaps investors should 
concentrate on the profits line. 
For the six months pre-tax pro- 
fits rose by 17 per cent to £17.5m 
though an extra £lm of property 
profits taken above the line 
polishes the reported number. 

The coming months will be j 
crucial. If BHS can achieve a 1 
good sales performance the City | 
might be convinced that the re- 
furbishment programme has 
worked. Assuming profits of 
£7rtm this year, which is the 
popular guess against last year’s 
£6lm. the prospective p/e is 
around 15. That is a small dis- 
count lo the sector average 
which is standing al a fairly 
demanding 16 to 17 prospective. ! 


HIGHLIGHTS OF THE WEEK 


Price 

Change 

I3E5 

1SS5 



v ’day 

on wests 

High 

Low 


FT Ordinary Index 

1,053.9 

+ 23.4 

1.050.9 

911.0 

Record-breaking run continues 

Aerospace Engineering 

51 

+ 7 

33 

23 

New chairman appointed 

Alexandra Workwear 

387 

r-26 

197 

12S 

Better-than-expected results 

Apricot Computers 

60 

-18 

2S0 

58 

Reports of declining market share 

Bairs Low Eves 

119 

+ 17 

119 

70 

Takeover speculation 

Billam (J.) 

73 

+ 13 

103 

60 

Sharp interim profits recovery 

Blue Bird Confectionery 

63 

- 9 

S3 

• 63 

Poor annual results 

Britannia Arrow 

131 

+ 24 

137 

87 

Talk of imminent Guinness Peat bid 

British and Commonwealth 326 

+ 36 

326 

224 

Mr John Gunn to join board 

British Telecom 

182+ 

- 9 

207 

143 j 

Competitn. fears/proposed redundancies 

Brook Street Bureau 

152 

+ 13 

170 

80 

Fresh bid approach 

General Accident 

656 

+45 

658 

50S 

Brokers’ favourable review 

Kenning Motor 

138 

-10 

152 

96 

Big share stake changes bands 

Lucas Industries 

443 

+ 40 

443 

246 

Rumours of 6O0p consortium bid 

Manchester Ship Canal 

473 

+ 63 

450 

202 

Speculative buying 

Mowlem (John) 

316 

+ 3S 

320 

198 

Good figures/subsld. to be floated hi US 

Office and Elect Machines 220 - 

+ 10 

250 

150 

Hlllsdown acquires 10 per cent stake 

Owen Owen 

490xd 

+ 35 

490 

ITS 

Burton counter-bid hopes 

Rainers (Jewellers) 

119 

+ 13 

120 

46 

Persistent speculative demand 




f Partly paid. 


Turning 
pollution 
to profit 


Terry Garrett 


period of 1984. The figures are 
due out on Tuesday. 

News on both the perform- 
ance and future of the joint- 
ventures in furniture and elec- 
trical goods with Debenhams 
will be looked for keenly. In 
the second half last year a good 
group result was offset by the 
first time contribution from 
tbr-se ventures. 

Developments on extending 


Results due 
next week 


Harris's control over the 
arrangement with Debenhams 
to 100 per cent could be 
announced along with the 
figures. There could also be 
important news on the future 
of the tie up with Lombard 
Tricity for customer credit 
finance — the existing agreement 
runs out next year. 


THIS WEEK'S news that the 
Wrexham Lager Company i? 
building a plant that takes the 
poisonous waste produced in 
the brewing process, and turns 
it into a " source of energy. 
mi«ht be of little moment to 
.Mlied-Lyons, Wrexham’s 

parent. 

It is, however, of the most 
pressing importance to share- 
holders in Biomechanics, as it 
could mark the turning point 
in what has hitherto been a 
uniformly sobering investment 
experience. 

Biomechanics came to the 
USM in the summer of 19S3 as 
a start-up venture. Since then, 
it has done everything to justify 
investors’ aversion to USM 
greenfields. 

Priced at 50p. the shares 
opened on the first dealing day 
at a 100 per cent premium and 
so on climbed to 130p. At that 
time the market's latest craze 
was biotechnology; and Bio- 
mechanics. with its fully- 
researched plant for pollution 
control that converts natural 
pollutants into fuel, was judged 
irresistible. However two years 
later, the shares seemed stuck 
hopelessly at. about 12p. 

The Idea that Biomechanics 
was selling was simple, sensible 
and appealing, and was about 
three years ahead of the com- 
petition. The company had com- 
pleted an “ anaerobic process” 
for the disposal of natural 
wastes, ereariv superior to the 
usual aerob e process. By trans- 
forming waste into fuel the pro- 
cess pays for its own running 
costs; and in countries ilike the 
UK) where factories pushing 
nut pollution mifet compensate 
the water . authorities, the 
savings from the system can be 


large enough for it to pay for 
itself within a year. 

Nobody prei ended this was 
a risk-free investment. Indeed, 
the first words in the prospec- 
tus, printed in block capitals, 
were: " Potential investors 

should be aware that this invest- 
ment involves a number of risk 
factors.” Three were outlined: 
the company might find itself 
unable to cope with the speed 
of its own growth; i?s techno- 
logical lead might oe eclipsed 
by competitors: and overseas 
authorities might change their 
stance towards pollution. 

In the ev<*nt. none of these 
risks explained a complete lade 
of progress that has left both 
shareholders and the company 
itself disillusioned and frus- 
trated. Indeed, it is only now 
that matters have advanced far 
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Given the level of capital 
spending, both interest charges 
and net debt are expected to 
have risen from the. respec- 
tively. £0.3m at the halfway in 
1984 and £12m at the year end. 

Lower sales and - margins are 
expected to trim ICI's third 
quarter profits to some £200m — 
almost £50ra down on that in 
the same period in 1984 and 
an increase in the interim divi- 
dend on Wednesday. Both are 
£70m below that of the second 
quarter. 

Chemical sales appear to 
have fallen as a result of lower 
volume and the impact of 
adverse currency movements. 
Trading margins are expected 
to drop, perhaps to around 7 
per cent, due to competitive 
pressures from Germany that 
strengthened on currencies and 
only began to abate in Sep- 
tember. 

While the third quarter is 
traditionally a slower period, 
last year there was a backlog 
of orders that made it stronger 


UNLISTED SECURITIES 
MARKET 

enough to make any of the 
stated risks applicable. 

Quite simply. Bioaaeehanies 
had failed to get orders to build 
its marvellous anaerobic plant. 
So far, only one major contract 
has been successfully com- 
pic ted — for Hercules, in France. 

Ian Weston Smith, the chair- 
man, admits that the company 
underestimated the time it takes 
to sign a contract and says that 
it was too ambitious in opening 
an office in Miami (now closed) 
before an “ impeccable base” 
had been established in the TT.K. 
The company's founder. Max 
Rippon. also bemoans the fact 
that there are almost no engin- 
eers on the boards of UK com- 
panies. 

On Thursday this week, the 
first concrete signs of success 
emerged after more than two 
years of waiting. Not only has 
Allied-Lv'ons agreed to build the 
plant, but Biomechanics has re- 


than usual, this year’s has been 
markedly weak. 

Currency translation losses 
on exports, higher pharmaceuti- 
cal marketing and research 
costs, the impact of poor 
weather on fertilisers and agro- 
chemicals, rising PVC losses, 
and depressed oil earnings will 
have all contributed to the 
lower outturn. 

Trading conditions have not 
been particularly favourable 
for the discount houses during 
the first half, and neither 
GERRARD * NATIONAL nor 
CLIVE are expected to declare 
likely to comment on the poor 
margins in the bill market and 
on the short lived rally in gilt- 
edged. 


ceived letters of intent from 
Hercules and Jefferson Smurfit 
for major plants in the UK It 
is also in “ advanced negotia- 
tions " with a further half-dozen 
UK companies. 

However, one disquieting 
feature of the Allied-Lyons deal 
is that Biomechanics is having 
to pay for the plant Itself, al- 
though Rippon denies this was 
a last-ditch move to get the con- 
tracts signed. Under the terms 
of the deal. Biomechanics claims 
the bulk of the savings spring- 
ing from the plant, which may 
amount to £250.000 a year. And 
rince the plant will cost 
£.>*>1240 to build. Rippon ex- 
pects to find the financing 
arrangement highly advan- 
tageous. 

Indeed. Rippon says he is 
quite willing to enter Into 
similar arrangements in the 
future. However, judging by 
the generous terms that Bio- 
mechanics had to grant on Hie 
convertible loan stock used to 
fund the Allied-Lyons plant, 
further funds from the same 
source are unlikely to be avail- 
able. 

Even If this. Is the turning 
point for Biomechanics. Profits 
oairant bo expected until next 
year at The earliest. 

Lucy Kellaway 


The excitement will surround 
Clive's decision on whether to 
declare the special interim 
dividend signalled at the time 
of its link up with Bache. The 
City is hoping for a special 
dividend of at least Jp. 

Among the other companies 
reporting results next week are 
Highland Distilleries, with pre- 
liminaries due on Monday, 
.London and Northern Group 
with interims on Wednesday 
and McKechnie Brothers with 
full year figures also on 
Wednesday. 


Lncy Kellaway 
Terry Povey 
Richard Tomkins 


INTEREST RATES; WHAT YOU GET FOR YOUR MONEY 


Compounded return 
Quoted for taxpayers at 

rate % 30% 43% 60% 


Frequency of Tax 
payment (see notes) 


Amount 

invested 

£ 


Withdrawals 

(days) 


CLEARING BANK* 
Deposit account . 
High interest cheq 


5.73 

3.53 

4.58 

3.33 

half yearly 

1 


0-7 

8.25 

S-SI 

6.63 

■LS6 

quarterly 

1 

2,500 minimum 

0 

7.81 

8.04 

6.32 

4J9 

quarterly 

1 

2.500-35.099 

90 


building SOCIETY t 


Ordinary share 

High interest access 

911 day 

Premium 

7.00 

8. * 

9.50 

9.40 

7.12 

8.75 

9.73 

9.74 

5.60 

6.88 

T.fil 

7.65 

4.07 

5.00 

5JH) 

5.56 

half yearly 

yearly 

half yearly 
quarterly 

1 

1 

l 

1 

1-250.000 

500 minimum 

500 minimum 

10.000 minimum 

0 

0 

90 

90 

NATIONAL SAVINGS 

Investment account 

II. SO 

8.03 

6.33 

4.60 

yearly 


5-50.000 

30 

Income bonds 

13.25 

9-86 

7.75 

5.63 

monthly 

2 

2.000-50,000 

90 

3] st issue# 

7-S.i 

*.83 

7.85 

7.85 

not applicable 

3 

25-5.000 

S 

Yearly plan 

8.19 

S.19 

S.19 

8.19 

not applicable 

2 

20-200/month 

14 

General extension 

S.S2 

8.32 

8.53 

8.52 

yearly 

3 


8 

MONEY MARKET ACCOUNTS ... 


8.67 

8-86 

6.96 

5.06 

half yearly 

1 

2,500 minimum 

A 


8.33 

8.65 

6.80 

4.94 

monthly 

1 

2.500 minimum 

0 

Provincial Trust 

8.69 

8.95 

7.Q3 

5.11 ■ 

monthly 

1 

1,000 minimum 

0 


GOVERNMENT STOCKS? 

reasury 1985-SS 111.48 

asurv 1990 10.78 

Exchequer 1995 

asury 19S7 

asoiry 1PS9 

iked I98SH 


10.48 

7.69 

6.32 

4.95 

half yearly 

10.78 

7.61 

6.04 

4-43 

half yearly 

10.89 

7.52 

5.85 

4.21 

half yearly 

8.40 

7.34 

6.76 

6-19 

half yearly 

8.49 

7.47 

6.97 

fi.46 

half yearly 

9.23 

8.57 

8.24 

7.92 

half yearly 


4 

4 

4 

4 

4 

2/4 


« j ... +Ud! j f4 ._ m vp years £ Source: Phillips and Drew, fl Assumes 3 per cent Inflation rate. I Paid after 
aSJSMK. <»■ * IW e-. 3T» fre. OMMi pa« ^ deduction .f 

c rate tax. 



Announce- 

Dividend (p)" 

Company 

mint 

Leer year This year 


due 

Int. 

Final 

Int. 

FINAL DIVIDENDS 





Arbuthnot Government SiujiWw Truit 

Thursday 

2.78 

275 

2.75 

ArbutfinDt Jjp*n Growth Fund 

Thursday 

— 


0.25 

Bi'dwre W. J 

Tuaeday 

— 




Imun A>a«t» Tre« 

Friday 

1.7 

1.75 

1.75 

Fuxwilton 

Friday 

1.0 

1.0 

1.0 

Goodman Brothers 

Thurjday 






Highland Oratillara 

Monday 

0.5215 

1-23S5 

O.hB 

High. Point Service* Group 

Monday 


1.5 

1.5 

Hunting Petroleum Servicee 

Fndey 

2.25 

575 

25 

Mengensse Bronze 

Thursday 


2.5 


Merlcheerh Securmea 

Monday 

4.55 

5.2 


McKechnie Brothers 

Wednesday 

2.0 

5.2765 

25 

Polymeric Internetionel 

Friday 




Precrou* Morels Tru*r 

Tuesday 


0.55 


Prestwich Holdings 

Wednesday 



0.35 


Walker end Homer 

Thursday 

— 

0 5 


Worseley-Hughes 

Tuesday 

2 675 

6.075 


INTERIM DIVIDENDS 





Abbey Life Group 

Mondev 

•— 

— 


Ambrose Investment Trust 

Wednesday 

3.0 

5.82 


Anchor Chemical Group 

Thursday 

1 25 

30 


BarlDW* 

Monday 

w- 

7 5 


Bestvrood 

Monday 



6.0 


prent WeikBT 

Friday 

— 



8nr>sh and American Film H/tldinqs . . 

Tuttdiy 

1.5125 

.T?TH 


British and Comrnonwes'th Shipping . 

Thursday 

i a 

2 2 


Brosmqrov* Industries 

W-r|nesrt*y 

0.3 

0.7 


Channel Tunnel Investments 

Friday 




Chrysalii 

Thursday 





Clayton, Son jnd Comoeny ... ... 

Friday 

— 

60 


Cliv* Discount Holdings 

Tuesday 

14 

1.1 


OmL .... 

Friday 





English t,'aln'«n4l Investment Company .. 

Turvfav 

3 1 

45 


Eram ... 

VVedoendav 

0 V 

? 1 


First Charlotte A^snts Trust 

Wertnesday 


r. os 


French Connection 

V/»dne:dey 

1 75 

3S 


Gerrard and National 

Wsdnosday 

3.0 

10 2 


Harris Queenswav 

Tuetdav 

t ?5 

775 


Hill. Philip Investment Trust 

Thursday 

3ri 

6 68 


Hogfrinsons HolCmos 

Fr.day 

1 2 

115 


1BL 

M.-nHay 





Joscnh. Leopold Sterling Fund . 

T hiirsday 






Lee Coocer 

Ttresday 

t 4. 

2 275 


Liltey. F. J. C 

VJcdnasdsy 

1.2 

2.PC 


London mfl iiorthern Groce 

'■Yadna-.day 

i *5 

3.0=1 


MbiI borough Property Hoidinnt 

v/»dncsday 

0? 

0 35 


More O’Fciroll 

Monday 

1 0 

2 4 


Photee /London) 

Frmitt 

re. 



Prince of Wales Hotels 

Fridav 

P.3 

i n 


Runeiman. Welter 

Tuesday 

2.5 

2 5 


Ruo Fsteres Holdings 

Wsdncsday 

B0 

17 0 


Scottish Mortgaqe and TruM 

Tuesday 

2.2 

4? 


SecuribM Tfijtt af Scotland 

Wodnesdsy 

» 3 

r y m 


SilentniQht Holdings 

Tuesday 

1 0 

1.73 


Thind Mile fnvastment 

Morrtay 

0.7 

1 2 


Toshiba 

Fr>davt 

10 

A O 


Union. E. 

Frdav 





VV*ii*rn Brothers 

Mr/nrii ■/ 



1 n 


Aaaam-Dcoars Holdings ... . 

Wrdnnsrlay 

— 

on 


RtoIox Holdings 

Ti<e*dey 

05 

05 


Boot. Honry . . 

Fnrfav 

30 

l 5 


Grand Central Invsttmsnr .. ... 

Friday 

— 



Imparisl Chemical industries . .. . 

Thumdsy 

— 

— 


NeunsoE Howls .... 

Thursday 


— 


SI Groun 

Thursrtav 

0435 

— 


V/eetfin Dooare Tej Holdings 

Wednesday 

— 

60 



COMPANY NEWS SUMMARY 


TAKE-OVER BIDS AND MERGERS 


Company 
bid for 


Value of Price Value 

bid per Market before of bid 
sba^e‘' <, price** fms 


Bidder 


Pncu *n pern* u nla» n O OT " >, _ l _ l ^j5 


Abbey 

Arlington Motor 
Baltic 
Capital TV 
Cass Group 
Dufay Bltamastic 
Fleet Hldgs 


SS5S 

234* 

287$ 

61*5 55 

1334 

534 

arat 


Friedlnd Doggartf! 320* 

_ - • -i n 1 HC t 


Insight Group 
Maynards 
Noble & Lund? 
Owen Owen 
Phillips Patents 
Security Centresl 

So m port ex 

Spear & Jackson 
Sparrow (G. W.) 
Stewart Plastics 
Telefusion 
Town grade Secs 
Walker & Homer 

*v 


1565 

403 

30* 

4405 55 

5fi£ 

136§ 


100 

225 

265 

59 

130 

56 

366 

315 

152 

390 

53 

490 

64 

146 


90 
167tt 
260 
507 f 
ISO 
47 
345 
315 
33R 
335 
39 
415 
54 
100 


281*1 27 


243 

68 

139 

4955 

32**5 

20J 


241 

SI 

137 

45 

33 
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166 

48 

112 

34 

37 

161 
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l7"ri~Freneh'KieT" 
10.50 Unigate 
32.95 A/S Nevi 
6.15 Crown Inti Prods 
7.81 Telephone Rentals 
g.79 Kalon Group . 
253.20 Utd Newspapers 

16.64 MS Electric r : - s 

11.72 Hawley Group, . 

19.73 Ward White 

1.71 Calgey Tech hids 
42,13 Clayform Props 
257 Bremner 

21.64 Automated ; 

Security 

0.79 Messrs N. Wray & 
C. Mattock •• . . 
13 67 NelU (James) ^ 1 

6.72 BET 
31.60 Bnnzf 

23.9 Electronic Rents 
1.67 Milbwnk.Bev \ 
2.74 Hlllsdown 


AluaSToffer t Cash alternative t Partial M J W-g' 

xAsjst 

determined. |[li Loan stock, tt Suspended. 


PRELIMINARY RESULTS 


Company 


Half-year 

to 


Pre-tax profit 
(£ 000 ) 


Acorn Computer 
Attwoods 
Audio Fidelity 
Bejam Group 
BlUam, J. 

Blue Bird 
BN Group 
Boulton, W. 
Bristol Stadium 
Brown, Charlie 
Bryant Hldgs 
Cradley Print 
Eleco Hldgs 
Fisher. Albert 
Glaxo Hldgs 
Highland Elec. 
Tnd PreCast 
Lyles. S. 
Medminster 
Notion 

Paterson Zodt 
Peachey Prop 
Piet Pet 
Pochln 
Ramus Hldgs 
Synapse Comp 
TSWTVSthWst 
V, V. Thermal 


June 22,210 (10,840) — 

July 5,020 (1,700) 11.1 

Apr. 86 (159) L 3.1 

June 19,220 (15,670) 8.8 

June 130 (69)L 

June 93L (229) — 

June* 1,400 (599) — 

June 1 . 180 L (1^30)L — 

Dec 86 (144) 

July 808 (— > 

May 11,680 (11,300) 

June 1.050 (530) 

June 2.200 (1.760) 

Aug 3.760 (1,090) 

June 402900 (256,000) 

April 1.060 (653) 

335 (274) 

390 (424) 

465 
741 
38,600 
10.300 
621 
843 
619 
511 
1,430 
20L 


(— ) — 
(6.9) 44 

<&? 3.75 
1.4 

(4.0) 321 


8J. 

S3 
6-8 
9.9 
8.0 
75.5 
7J& 

3.S 
5.2 

(492) 15.1 
(404)1 10.3 
(30.950) 1LT 
8.320) 21.7 
(823)L 7.3 
(505) 523 
(687) 6.6 

(107) 2,0 

(1,720) 4.0 

. (2,010) 02 , 

(Figures in parentheses are for the corresponding period) 

• Dividends are shown net pence per share except where, 
otherwise indicated, t Figures for nine months, t Figures for eight 
months, f Figures for 15 months to July. * Figures for 15-months 
to June. L Loss. 


April 

June 

June 

July 

May 

June 

JuncJ 

May 

July 

July 

July 

June 


{— ) 
<—> 
(—> 
(-> 

(9.2) 

(3.2) 

(9.3) 
(3.73) 

(45.5) 
(5.4) 

(3.7) 

(6.9) 

(19.5) 
(6.9) 

(12.5) 

(15.5) 
(— ) 

(44.1) 

(14.2) 

(8.3) 
(4.0) 

(13 J.) 


1.65 


Interim dividends* 
per share (p) . 

(— ) 

<S &) • 
<-“) 
(3.0) 
(IA) 

(4 jm 
(i.u) 
(— > •. 
(L0) 
(— > 

(3.0) 
(119) 
(3,5) , 

( 1 . 0 ) 
<i3.n> 

US), 
(— ) ■ 
(55) 
(4.85 / 
(1.38 V 
(5.15) 
(7;0) ’ 
<•— > 
(11.18) 
(SJW 
0.75 (— ) 
1.7 (1,5) 
1.0 (B.25) 


12 

1.0 

3.3 

1.5 

3.7 

1.5 

20.0 

2.5 
1.44 

5.5 
5.35 
1.17 
S.9 
8.0 


12* 

525 


INTERIM 

STATEMENTS 



Year 

Pre-tax profit 

Earnings* Dividends* 

Company 

to 

(£000) 

per share (p) 


Aberdeen Steak 
Air Call 
Alex Woikwear 
Asda Prop Hldgs 
Ash A Lacy 
Barham Group 
Bloecbanics 
Brewmaker 
BHS 

Du port - 
Farnell Elect 
Fogarty 
Gates, Frank G. 
Harrison & Crus 
Hawker Slddeley 
Helene of London 
House of Lerose 
House Prp Co. Ln 
Jennets 
Lawrence, W. 
Marshall’s Uni 
Microlease 
Midland Marts 
Mowlem. John 
Municipal Prop 
PSHlntl 
Rock ware Group 
Senior Engg 
Siingsbv 
Sov Oil & Gas 
Spirax-Sarco 
Steel Bros. 

Time Products 
TMK 

Tyne Tees TV 
UEI 

Utd Cer Dlst 
Utd Parcels 
Walker, C. W. 
West Brom Snrng 
Western Motor . 


June 

252 

(120) 

— 

(— > 

June ’ 

238 

(653) 

1.85 

(L85) 

Aug 

1,510 

(955) • 

2.25 

■ (— y 

June 

434 

(6l2)t 

— ■ ’ 

(— ) 

Jnne 

1,190 

(1.560) 

10.0 

(8.0) 

June 

713 

(1821 

1.0 

(~) 

June 

160L 

(187) L 

— 

. <—> . 

July 

Sept 

175 

17.530 

(226) 

(15.000) 

03 

2.0 

(0-8) 

■ n.75> 

July 

2,120 

(1,310) 

0.8 

(0.33) 

July 

9,470 

(8,750) 

1.0 

(OS) 

Jnne 

810 

(124)L 

1.6.. 

(1.6) 

Jnne 

530 . 

(606) 

— 

(-> ■ 

June ■ 

30,100 

(39,200) 

4.5 

(«) 

June 

71,500 

(85.100) 

4.5 

(4.1) 

June 

624 

. (382) 

0.5 

. (0.37) . 

Jnne 

312 

(225) 

3.0 

(3.0) 

Jnne 

4L 

(24) 

3.0 

(3.0)- 

July 

512 

(247) 

— 

{—) - 

June 

805 

(875) ■ 

- _ 

(—) 

June 

821 

(1.120) 

1.0 

(0.25) 

Aug 

400 

(503) 

1.0 

(1.0) 

Aug 

19L 

(285) 

1.25 

(125) 

June 

4,000 

(3,400) 

4.0 

(32) 

June 

190 

(153) 


(—) ’ 

June 

1.260 

(1.110) 

22 

(— > 

June 

528 

(104) 

_ 

(— ) . 
(0.75) . 

June 

2,350 

(1.030) 

.0.A3 

June 

149 

025) 

12 

(LO) 

June 

8,590 

(7,660) 


(-> 

(1.33) 

June 

6.500 

(5.820) 

1.5 

June 

5.440 

(5.510) 

4.0 

(4.0) 

July 

658 

(75) 

0.5 

(025) 

June 

2.410 

(2.370) 


. (-) - 
( 3.0) 

Junet 

1.340 

(2.360) 

3.0 

July 

5,710 

(4,610) 

2.0 

(2.0) 

June 

116 

(98) 

1.0 

(1.0) 

July 

3,250 

(3,530) 

03 

(OS) 

Aug 

92 

<15)L 


(— ) 
f-o - 
(-) 

June 

26L 

(5) 


June 

205 

(53)L 

— 


RIGHTS ISSUES 


Biomechanics International—' To raise £0.64m through a rights Issue 
of 8 per cent loan stock on the basis of £1 nominal for every 
io snares held. 

Fisher, AJ^ert— T° raise £l3.9m through a wie-for-three rights lame 
Ga *riSr T0 nise £3 ‘ 4m throu 8 h * one for eight rights issue 


SCRIP ISSUES 


Glaxo Holdings— One for one. 


OFFERS FOR SALE PLACINGS AND 
INTRODUCTIONS 


Continental Assets Trust— Offer for sale of 12m shares at 75p, 
with warrant. lOOp per share. 

Davidson Pearce— Offer for sale of 4 An sham at I60n 

S hand wick — USM placing G f 1 Jm sfaara at 175p! P * . 


* Dividends «r« i shewn ntf panes oor »h«r* and ara aOjvatad lar any 
inwrvaninq sc r>p is*n«. t Ysn oar share. 

intarusninq scrip issus. t Yan par share. J Third-auamr Figure, 
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IT WAS a fairly ho-hum week 
for the Tokyo stock market On 
Tuesday, the Nikkei Average 
hit a record high; on 
Wednesday. “' Fujitsu’s share 
price remained solid despite 
news that- it might have to pay 
big money to IBM for alleged 
copyright infringement; yester- 
day. drug stocks -went wild on 
v news that cancer, once again, 
* had been cured. 

The market is not In a mood 
to take any notice of what's 
happening in -the real world," 
grumbled a British stockbroker 
in Tokyo this week. Bat, as 
always, there are reasons for 
Tokyo's madness. 

The biggest one is money, 
and lots of it. Japan's huge 
capital outflows— -that is, the 
money seeking higher interest 
rales abroad-slowed markedly 
in September, . following 
cautions by the Ministry of 
Finance about potential ex- 
change rate risk& Some say 
that Septembers foreign invest- 
ment total dropped to- between 


■t, , 


■ il :• 


< 

1 1 r. 




$2bn and $3 bo, from $5 bn in 
August and $6.2 bn in July. 

The weight of so much money 
looking for a home tossed 
every trend up to the sky. The 
popular penchant for domestic 
stocks, backed by the big 
Japanese ' securities houses, 
lamed into an addiction; and 
share price lines began to 
resemble the North Face of the 
Eiger. 

A good example is Nippon 
Express, a land/transportation 
company which jumped from 
Y460 at the end of July to 
Y710 by October 1, achieving a 
p/c ratip of 75 times both his- 
toric and prospective earnings 
<as Ihc two are expected to 
be similar). This week, Nippon 
Express, despite its wealth of 
latent real estate assets, 
dropped back sharply to around 
Y650. 

Not too surprisingly, inves- 
tors have picked up on the blue 
chips, extending the now- 
familiar blue chip blip to a 
real blue chip bounce. The over- 
heated prices on the domestic 
stock favourites, plus the extra 
cash, provided the impetus 
io drive shares like Fanuc, 
Toshiba. Hitachi and Cannon up 
by as much as 10 per cent over 
the past few weeks. This, in 
turn, gave the Nikkei Average 
it.s new peak of 18.055.52 op 


Tuesday. It also allowed 
Fujitsu’s share price to with- 
stand the IBM copyright 
allegations. 

Domestic stocks have enjoyed 
the sunlight for some months 
now in. Tokyo, due to the wide- 
spread expectation that dom- 
estic spending in Japan has to 
go up in order to help correct 
the country's huge ' trade . im- 
balance with the West 
However, Prime Minister 
Yasuhiro Nakasone’s domestic 
spending package, released on 
Tuesday, provided nothing new 
for the market as it did not 
contain any tax cuts. The bulk 
of the spending plans 
announced had already been 
built into most domestic share 
prices before Nakasone ever 
got up to speak. 

With the domestic stocks 
climbing to new peaks 'much 
too quickly and becoming un- 
buy able. those who couldn't 
face the dull old blue chips 
turned, to ■ a dear favourite: 
pharmaceuticals. Yamanon- 
ouchi. one of Japan’6 largest 
drug ' companies, has seen its 
shares jump from Y2850.'at the 
beginning of the month to 
around Y327Q at the end of the 
week. Further, yesterday's 
new cancer cure story had a 
smart effect on Sanyo and 
Meiji Seika. a chocolate com- 
pany. even though no 
companies were named m the 
report 

Looking ahead, most analysts 
believe there are two reasons 
why there is more play in the 
domestic. . stocks. First Naka- 
sone' s domestic spending 
package was sufficiently lack- 
lustre to evoke U.S. criticism 
(and perhaps, then, a second 
package with more meat in it). 
Second, investors are beginning 
to be more selective about their 
purchases of stocks. 

Believers in domestic stocks 
are expecting pie in the sky; 
but for some parts of the 
sectors, the sky is higher than 
others. In construction, for 
example, actual projects are 
between three or four years 
away. If. they happen at alL On 
the other hand, real estate 
stocks stand to benefit more 
quickly from such things as the 
Tokyo Municipal Government’s 
move to a new district within 
the city, announced earlier this 
month. The move has been 
good news for Odakyu. which 
owns land in the new area of 
development. Other real estate 
stocks are also moving up. No 
doubt the- pie is expected to be 
a tasty one. 


MAJOR STOCK MARKETS 


Percentage changes over 
I one year ^■oneweek 
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Gold price 
puts gloss 
on profits 


Mining 


Carla Rapoport 


MONEY, THEY say, doesn’t 
mean everything — but it sure 
helps. Take the September 
quarter results issued by the 
South African geld mines this 
week. Money they had. in the 
shape of record prices in rands 
for their gold, which is sold for 
U.S. dollars and the proceeds 
changed into the weak domestic 
currency. 

There is more to it than that, 
however, as you can see- from 
the of ten-sharp variations in net 
proGts when ■ compared with 
those of the previous quarter 
(as detailed in the table). 

For instance, working costs 
have risen, largely as a result 
of the wage increases granted 
to the black mineworkers. 
although the rises in costs 
have been well contained for 
the most part. 

Then. too. there have been 
the usual fluctuations in gold 
output and also in tax charges. 
South African mines arc 
allowed to set off their capital 
spending against tax and so. 
for quite . a. few mines, a 
seasonal lull in spending during 
the past quarter has resulted 
in higher tax bills. 

Still, the profits would have 
looked dreary without the high 


GOLD MINE PROFITS 
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June 

Mar eh 

quarter 

quarter 

quarter 

quarter 

quarter 

ROOOs 

ROOOs 

ROOOs 

ROOOs 

6.727 

•>3,980 

4,030 

— 

15,077 

13,884 

11,927 

16.659 

4.270 

L215 

3,313 

3,057 

32,169 

345,950 

§23685 

69,961 

13.911 

12^02 

15,552 

134139 

18.264 

18.299 

15,497 

17425 

102449 
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111454 

*109,726 

+6,471 

¥1,349 

• ¥1.617 
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1.006 
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5,799 

4,774 

612 - 

*585 

327 

269 ■ 

764 

643 

785 

940 

944 

2J592 

2^45 

2475 . 

12,856 

4JI86 

5.656 

*18^75 

95,013 

-92^54 

67^72 

*110^76 

8L662 

48^06 

47,444 

46,892 

18,490 

17449 
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¥ After 
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gold price, and nearly all the 
mines are doing quite nicely. 
The Anglo American Corpora- 
tion group's Orange Free State 
producers have done par- 
ticularly well in the latest 
quarter and have also produced 
a flourish of sharply-increased 
final dividends. 

As a result Western Hold- 
ings’ tola] dividend for the year 


to September 30 has increased 
to 905 cents (233p) from 565 
cents, putting the shares on a 
dividend yield of 14 per cent. 
Free State Geduld’s latest divi- 
dend total comes out at 695 
cents against 365 cents, for a 
yield basis of about 13 per cent. 

Of course, much of the shine 
goes off these dividends when 
they are converted into higber- 


value sterling. 

The South African gold mines 
which produce uranium as a 
by-product have been seeing 
this extra source of revenue 
dwindle in line with the world 
over-supply of the radioactive 
material. At last, however, the 
market is beginning to improve, 
according to Energy Resources 
of Australia (ERA) which runs 
the Ranger mine in the 
Northern Territory'- 

ERA, in which Pcko-Wallscnd 
and EZ Industries each has a 
slake of 30.5 per cent, is thus 
preparing a major expansion 
plan for Ranger. The news 
might have had a wry reception 
from Tony Grey of Paneon- 
(inenlal Mining, whose big 
Jabiluka uranium deposit in the 
Northern Territory is still 
gathering dust. 

The major news on the base 
metal from this week has been 
that London's Rio Tinto-Zlnc 
and Japan's Mitsubishi are 
join in c the Australian Broken 
HOI Proprietary in a AS1.6bn 
(£790m) Joint venture to mine 
the La Escondida copper deposit 
in Chile. po«iMv the world's 
nicest undeveloped ore body 
of the metal. 

You might recall that in 
August my furry friend, the 
mole, was convinced RTZ would 
join the party. And. last Satur- 
day. he forecast confidently that 
the news was imminent. 

“I see. Moley. that RTZ is 
taking a 30 per cent slake and 
Mitsubishi is coming in with 10 
per cent. ’ I remarked, when ihe 
news broke on Thursday. 

“S'right” replied the mole, 
airily, as he pro-ended to be 
mor? absorbed in a book he was 
reading; better. I thought, not 
to mention that the book W3s 
upside down. 

, Kenneth Marston 


THE four-vveck-old rally in 
LB share prices continued 
apace this week and. by Wed- 
nesday. the Dow Jones 
Industrial Average had scaled 
its July peak of 1,359.54 and 
marched into new, high 
ground. 

Ever since it dipped below 
till* 1.300 level a month ago. the 
Dnw has been heading higher; 
but the real surge in the index 
did not begin until late last 
week and picked up speed on 
Monday. Trading was light, be- 
cause of the Columbus Day 
holiday, but the Dow put on 
nearly 15 points. After going 
nowhere on Tuesday, the index 
spurted ahead on Wednesday 
and. by Thursday evening, was 
standing at 1.360.29. giving a 
net gain of more than 4U points 
over the past fortnight. 

The latest rally began the 
day after last month’s^ high- 
level meeting in New York of 
the leading industrialised 
countries, where plans were 
hatched to drive down the value 
of the dollar. To date, the initia- 
tive seems to have been a 
success and the dollar has lost 


Wall Street 


more than 8 per cent of it.s 
value against the Deutsche 
Mark. 

However, must Wall Street 
i analysts believe (he timing of 
the meeting and the equity 
rally is coincidence. While a 
lower dollar will be good news 
for L.S. companies over the 
long run. it will take some time 
to feed through into profits. 
Caterpillar, the world’s biggest 
earthmoving equipment manu- 
facturer. summed up the view 
of many companies this week 
when it noted that last month’s 
measures would be " particu- 
larly helpful if monetary autho- 
rities force interest rates 
lower ' and encourage faster 
growth in the world economy." 

So far, the U.S. authorities 
have shown little inclination to 
push interest rates down: and 
while this week's Gross 
National Product (GNP) 
figures showed the economy 
grew by 3.3 per cent in the 
third quarter, somewhat faster 
than earlier estimated, the 
growth rate is far from robust 

Even the Administration 
now admits that the economy 
is unlikely to meet its own 
scaled-down 3 per cent growth 


target for 19S5. To achieve this', 
the economy would have to 
grow by close to 7 per cent in 
the final quarter and most, 
analysts now argue that this 
does not seem to be on the 
cards. 

Two points need to be made 
about the recent surge in U.S. 
equity prices. First the rally 1 
is based very narrowly and has 
been fuelled by takeover specu- 
lation and strong performances 
by traditional Dow stocks such 
as Du Pont. Exxon. U.S. Steel 
and Woolworth. However, the 
advance has been far from uni- 
form, and the shares of com- 
panies like General Motors and' 
IBM are a long way short of 
their 1985 peaks. 

The second point is that the. 
third-quarter earnings from the 
U.S. corporate sector, which 
have been rolling out over the 
past few days, have been well 
received generally by the stock 
marker. "The third quarter is 
in and it is no worse than ex- 
pected,'' says Michael Metz of 
New York broker Oppenheimer. 
and Company. 

The earnings coming out of 
the financial sector have looked 
surprisingly good. American 
Express, which appears to havd 
resumed its traditional growth 
path, reported a 27 per cent rise 
in third-quarter earnings to 
SI. 08 per share, and Citicorp 
posted a 16 per cent increase 
to 81.60 per share. 

The latest quarter follows a 
strong first half for most of the 
money centre banks. J. P. 
Morgan's earnings for the nine 
months are 44 per cent ahead at 
84.17. and Citicorp's earning 
are nearly a fifth ahead at $5.45. 
The one exception is Bank- 
America Corporation, which 
managed to make a profit in the 
third quarter only by selling its 
San Francisco headquarters. 

Analysts are split on the out- 
look for BankAmcrioa. Some 
say it has turned the corner* 
wherears others are nervous 
about the group's heavy loan 
losses and the inability of the 
present management to restore 
the group's profitability'. Bank- 
Am erica's shares fell by to 
$13; after the results. This 
compares with a 12-month peak 
of $22}. 

MONDAY 1,354.73 +T4.79 

TUESDAY 1,350-81 -3.931 

WEDNESDAY 1,36850 +17.69 

THURSDAY 1,368.29 +0.79 

FRIDAY 


William Hall 



Pensions Management 
magazine 
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As a First-Time 
Subscriber to 
Pensions Management 
you’ll be the first 
with the news - and 
a £12 saving too. 
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It's a jungle! 

Pensions are getting more and more complex - 
increasingly difficult — hotter news than ever! 

That’s why the new Pensions Management 
magazine comes at the perfect moment 

A new cool, detached, dear-sighted monthly- view 
of the pension funds, the performances, the people, 
and the opportunities. 

You are invited to subscribe nowandreceive 2 
issueskee: vou receive 24 issues for the mce^eLlZ 
And, when you reply before 30 November; you akQ 
save £12 off the full £30 UK subscription rate: you 
payjust£18. — - 

Besides, in the first issue, which you receive , 
FREE, there’s an in-depth interview with Norman 
Fowler on the future of the State Basic Pension. 

Never before has there been a magazine like this 
whotfv devoted to the -pensions industry. 

It's going to be essential reading for every insurance 
broker; pensions adviset; actuary, management - 
consultant, acco u ntant, solicitor and trustee. You 
needn't worry if you're not a specialist. Every 



WI1 give regular analysis of new products - not just 
the bare facts, but comment and o pinions on them too. 

. . Pensions Management will go into the subjects you 
need to know about in detail . We will describe each plan 
minutely - costs, what to watch out foe what the 
charges are - and wherever possible, well give you the 
information in tabular form. 

The Governments plans on pensions are moving 
fast Clients are coming up with new worries - difficult 
questions - tricky problems. 

Pensions Management magazine will help you solve 
them — keep you up to date. The first issue will be 
published on October 23rd 1985. 

When you act now before the end of November, 
you are entitled, as a First-Time Subscriber: to receive 
2 free issues - and receive the following 12 issues at 
the special introductory rate of £18. You save £12 off 
the normal £30‘UK subscription. 

This offer doses 30th November 1985. 

FT Business Information Ltd.. Grcynloke flare, Fetter Lane, 
London EC 4 A INT>. ' 


major article will have a “backto basics” box for # j * "1 

*!__ ■ Please return to: Marketing Dept., FT Business Information Ltd., ■ 

uie Degtnnen - ^ ^ J,,. .I.., nr , I Greystoke Place, Fetter Lane. London EC4 A IND. 

Pensions Management gives you ithe tasls on ■ Ye3 eqt er my subscription to PENSIONS MANAGEMENT at the 
every aspect of the pensions industry. Ana the I special First-Tiroe annual rate of £18 - saving £12 off the normal UK 


news of individual funds, new' products, new 
faces and new law! 

MONTHS UPDATE 

Each month there will be frill statistical 
coverage and the figures will be different from 
any you- can find elsewhere. For example we 
will not measure success solely on M £lOQO 
invested" basis, but on a percentage zained 
basis. ' 

- Each issue will contain a major Survey - a 
centre-piece in-depth report on a key pensions 
subject, such as self-employed pensions and 
AVC%. Nothing as comprehensive has ever 
appeared before. 

Pensions Management will act Ske the 

xs8£BX&dspatltt& of YQUT. company 


subscription rate of £30. (Overseas subscribers pay £30, saving £15.) I 
J understand that I wffl. receive 14 issues; ihe-flrst two issues are free. 

| OI enclose a cheque to the value of £ made payable to FT Business 

| Information Ltd. 

I 
I 
I 
I 


["[ I wish to pay by credit card. Please debit my accounL 
VISA/ACCESS/AMERICAN EXPRESS/DINERS 


Card No. [ 
Signature. 


J 1. 1 *. 1 1 I 1. 1. 1 . 1 J Expiry date 


Date, 


□ Please invoice me. □ Please invoice my company. 

MONEY BACK GUARANTEE — After receiving my two free issues of 
PENSIONS MANAGEMENT-! can canceL Any payment I make now will be 
TeftmdedinfulL KI choose to have you.bffltne, and then cancel, I wfll owe 
nothing. 

BLOCK CAPITALS F LEASE 

Name - ' ' : 

Company : 

Address •- 1 


PENSI ON S - M A N A ; G E ME N T 


l 
l 
I 
I 

L 1 FT BUSINESS INFORMATION LUSTED.’ REG OFFICE: 1<» CANNON STREET. _ 

LONDON EC4F KEG NO.. SSC996. 863004 | 


Post Code. 


...world oil supply-demand... 
inventories... economic growth 

...prices...OPEC... 


Investment conditions can be greatly 
influenced by the global energy situation. 

And as an investor, you need to be 
informed. 

Bache Securities’ Energy Special pro- 
vides a detailed, comprehensive assessment of 
current developments in the energy sector, 
as well as our outlook for 1986. 

Researched and produced by our team 
of analysts, the report includes separate 
sections on the US and OPEC, and a review of 
energy trends throughout the free world. 

To receive your free copy of the Energy 
Special, simply complete and return the 
coupon* today. 
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FINANCE &THE FAMILY 



‘ANTICIPATING the radical 
Changes in pensions expected 
tp be introduced fay the 
Government, Scottish mutual 
•Investments and the Halifax 
building Society- have joined 
forces to launch a personal 
pension plan on October 29. 

■ Mr Douglas Mackinanu, 
general manager of Scottish 
Sliitoai, argues that when the 
pensions debate is resolved, 
.private individuals are likely 
Jo he encouraged to take more 
^responsibility for their financial 
security in retirement. 

Scottish Mutual's research 
'showed that most people saving 1 
ior retirement still tell back 


on traditional homes like the 
building societies despite (lie 
tax incentives offered for 
personal pensions. It is 
estimated that out of the 27m 
investors with building society 
accounts, some 4.2m have 
personal pension schemes. This 
is only 35 per cent of those 
eligible. 

To qualify under existing 
legislation for the tax incentives 
for personal pension plans you 
must either lie self-employed, 
work for a company that does 
not provide a pension, or have 
one source of earned income 
that is non-pension able. 

The maximum amount you 
can invest to qualify for tax 
relief is 17.5 per cent of net 
relevant earnings, although this 
percentage rises in stages to a 
maximum of 2G.5 per cent if 
yon were born before 1934. 

Under the Scottish Mutual/ 
Halifax pensions plan, you can 
choose to make regular 
contributions of a minimum of 
£25 a month or make a single 
investment of at least £1.000 at 
any time. You ran also choose 
between three funds where you 


want your money to be invested, 
depending on your individual 
needs and attitude to savings. 
These vary from low risk 
(Halifax) pension fund where 
the money is put into the 
building society, to the higher 
risk growth and opportunity' 
funds, run by Scottish Mutual 
which distribute the money to 
other investment sectors. 


CHESHIRE Building Society 
says it Is now guaranteeing the 
extra interest on Its Champion 
Bond until the end of 1986, The 
extra Interest, fixed at 2.8 per 
cent above the ordinary share 
rate, is 9 JS per cent net, 14 per 
cent gross equivalent. There is 
no fixed investment term, bnt 
60 days’ notice of withdrawal 
to avoid an interest penalty. 
The nfinimgm 25 £1,000. 


A NEW tax-exempt savings 
plan has been introduced by 
the Britannia Building Society, 
linking up with the HMCS 
Friendly Society and the MLA 


General Thust. 

The Friendly Society Bond, 
as the plan is called, Is based 
on the tax-exempt status 
available to members of 
registered friendly societies. 
Half the net contributions from 
investors will be placed with 
Britannia and the other half 
with the MLA General Trust. 

It is essentially a long-term 
investment, since it must run 
for at least 10 years for any 
benefits to accrue. At the same 
time, because of the tax-exempt 
concession, the maximum 
amount one person can save Is 
restricted to £8.82 (or £17.64 
for a couple). 

Britannia says the plan 
represents a good opportunity 
to build tip a tax-free fund 
that would provide a modest 
nest egg for retirement or 
family needs like education or 
a daughter’s wedding. 


THE RECENT flurry of unit 
trusts investing in West 
Germany certainly seems to 
have attracted considerable 
support. The GT Germany 


Fund Is reported to have 
obtained investment of £22m in 
the initial three-week launch 
period, making it one of the 
most successful unit trust 
launches ia recent years. 


N. 3L ROTHSCHILD, the 
London merchant banker, is 
adding a European Currency 
Unit (ECU) option to its two 
Old Court currency funds. 
Old Court International 
Reserves is among the oldest 
and largest of the multi- 
currency deposit funds, with 
5358m now invested. 


BIRMINGHAM stockbroker 
Albert E. Sharp is teaming up 
with Reed S teahouse, the 
insurance brokers, to manage 
a Business Expansion Scheme 
fund, the Wellington Fond IL 
They will take a low risk 
investment policy, usually 
avoiding higb-tech companies. 
The managers will charge 5 per 
cent Initially, up to 1 per cent 
a year and a 15 per cent exit 
fee. 


Unit trusts 


Fund of funds rides again , 


^ALMOST two months after 
’building societies cut their 
Tnortguge rates banks have now 
brought theirs down. Banks cut 
;basc rates as long ago as July. 

- Bunk of Scotland led the way 
at the end of last month but it 
.v;as only this week that the 
-four main clearers followed 
2suit. Ail five banks have 
Reduced their rates to 13 per 
-.cent. Although this may appear 
.at first sight to be more expen- 
sive than the 12.T5 per cent 
^nominal rate which the major 
^building societies charge, 
banks and building societies 
-are more or less in line on a 
^“trae" or annual prerentage 
;rate (APR) basis. 

The Midland Bank, with an 
;APR of 13.7 per cent, boasts 
'the cheapest rate of those an- 
nounced this week by the hig 
"four while NatWest. with the 
same APR as the Bank of Scot- 
; land of 14.1 per cent, is ihc 
.most expensive. By comparison 
'the “true” rate of the Nation- 
-wide Building Society, which 
^charges a nominal rate of 12.75 
per cent, is 13.9 per cent. But 
Hie cheapest bank mortgages 
continue to he those offered by 
the United Bank of Kuwait. It 


Mortgages 


Banks follow suit at last 


charges a nominal rate of 12.5 
per cent which represents an 
APR of 13.25 per cent. The 
bank will only lend to those 
borrowing £30,000 or more. 

The banks have had to cut 
their mortgage rates because 
they are still not attracting 
enough borrowers. Since the 
building societies were forced 
to drop their differential rate 
structure — almost half charge a 
flat rate — because they were los- 
ing the more lucrative top end 
of the market it lias been the 
banks’ turn to lose market 
share. 

Home buyers seeking a mort- 
gage should have little trouble, 
securing a mortgage. The banks, 
in particular, are awash with 
funds they want to lend. 
Barclays. which recently 
doubled its mortgage allocation 
to £100m a month, is the latest 
bank to start advertising its 
mortgages. As part of their 


effort to lure borrowers away 
from building societies banks 
are also being forced to reduce 
the higher premiums they were 
charging on endowment mort- 
gages. 

The banks had been charging 
a premium of 1 per cent com- 
pared with the half a percent- 
age point which most building 
societies were charging. Now 
Lloyds, the Midland, its Clydes- 
dale subsidiary and NatWest 
have halved their endowment 
differentials to half a percent- 
age point. 

Bank of Scotland has done the 
same from a lower base so that 
its differential is only a quarter 
of a percentage point. Barclays 
has so far resisted market pres- 
sure and still charges one per- 
centage point more for endow- 
ment mortgages. However, 
foreign hanks, such as Canada 
Permanent Trust, Citibank. 
Chemical Bank, Bank of Kuwait 


and First National Bank of 
Boston together with the finance 
houses, such as Bank American 
Finance and Security Pacific, 
charge do premium. 

Such is the competition that 
a few building societies have 
also abandoned or reduced 
them. The Cheltenham & 
Gloucester, Civil Service, the 
Hendon and the Leamington Spa 
no longer charge an endowment 
premium while the Midshires 
has out its premium by one 
eighth of a percentage point to 
0.375 per cent. 

Further evidence of the 
changing mortgage scene is that 
some small societies charge less 
for their mortgages than the 
bigger societies. According to 
Slay’s Mortgage Guide the 
cheapest mortgages, charging a 
nominal rate of 12.5 per cent 
and an APR of around 13J5 per 
cent, are the Bedford, Chesham, 
Hanley Economic and Herne 


Bav though there may be some 
restrictions on the size of the 
loan. 

Among the better known 
societies the Cheltenham & 
Gloucester's Gold Loan charges 
12.65 per cent but is limited to 
mortgages in the £SD-£60,000 
range where the borrower does 
not want to borrow more than 
75 per cent of the purchase 
price or valuation. 

Meanwhile Barclays Bank is 
at pains to reassure its mort- 
gage borrowers that they would 
not suffer if it were to sell on 
its mortgage loans either to 
another institution or a separate 
subsidiary of its own. 

Barclays wrote last July to 
some customers to gauge their 
reaction but has so far had tittle 
response. It selected those with 
endowment mortgages because 
of the poor cash flow with such 
loans. The lender has to waft 
until the life policy matures 
before it is repaid anr of (he 
capital. Barclays says, however, 
that endowment mortgages 
represent a very small propor- 
tion of its total mortgage lend- 
ing. 

Margaret Hughes 
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Good Performance from Around the World 

If you are looking for a wide range ofwell managed growth unit trusts, 
you should be investing with Britannia. We don’t claim to be leaders all of 
the time, but our experienced team of investment managers certainly achieve 
their fair share of the laurels. For example, as at the 1st October, 1985, three 
of our hinds are in first place in their . respective investment sectors in the 
past year, as measured by Planned Savings Magazine: 

1st Britannia American Income Trust (out of si funds available). 

1st Britannia Commodity Shares Trust (out of 33 funds available). 

1st Britaimia Growth Gilt Trust (out of 24 funds available). 

In addition our Hong Kong Performance Fund is 2nd out of 3 6 Ear 
Eastern hinds. 

But it is not just first places which are important. Tfou need to be able to 
rely on above-average growth over the medium and long-term, since this is 
what unit trust investment is all about for the majority of investors. 

Here too Britannia can demonstrate some very rewarding performances: 

PERFORMANCE POSITION 


The Department of Trade and 
Industry has provisionally 
approved a new kind of unit 
trust and is expected to 
announce details early nest 
week. In all but name, it is a 
fund of funds. 

The title, “Fund of funds.” 
is closely associated with the 
debacle 15 years ago of Bernie 
Cornfeld’s IO$ empire. Unit 
trust marketing men and the 
DTI are anxious TO avoid too 
close a connection in the pub- 
lic’s mind with the 10S affair. 

Authorising a fund of funds 
as on offshore unit trust poses 
some technical difficulties. Unit 
trusts are not usually per- 
mitted to invest more than 5 
per cent of their money in any 
one stock. 

Save & Prosper, which is 
likely to be one of the first 
groups off the mark with a 
fund of funds, is a large group 
with 30 funds, and could 
spread its investments to this 
degree. Few others have the 20 
funds necessary to meet the 5 
per cent rule, and even S & P 
would find its investment free- 
dom limited. However a large 
stockholder many pip S & P 
with the launch of this type 
of fund early next weefcr 

Unit trusts are barred from 
investing more than 5 per cent 
of their portfolio in securities 
not quoted on a recognised 
stock exchange. This restriction 
has ruled out the creation of 
money funds in unit trust form, 
since cash is not viewed as a 
security. But it would also 
rule out unit trusts — although 
the M & G group, the largest 
unit trust manager, does obtain 
stock exchange listings for its 
unit trusts. 

The Department of Trade, 
however, has come close to 
agreeing a framework of new 
rules, and feels that it has also 
incorporated enough safeguards 
to avoid a repeat of the IOS 
experience. Among other 
requirements, it is insisting 
that a group invest only in its 
own funds. 

On the face of it, the idea of 
a fund of funds is appealing. 
So many unit trusts exist that it 


is difficult for an investor to 
choose among them. Switching 
frequently from one specialist 
trust to another can be expen- 
sive, as 5 per cent “front-end” 
fees clock up. 

Customer demand for a 
managed Investment vehicle 
certainly appears to exist, and 
a fund Of funds is a relatively 
cheap way for a management 
group to meet this demand — 
much cheaper, in most cases, 
than managing a complete 
portfolio of shares offering the 
amp sort of balance and 
diversification. 

It also sidesteps the need to 
set up an in-house unit trust 
advisory service to counsel 
investors on which funds to 
buy. These services can be 
difficult to run successfully, 
and can alienate brokers, who 
feel that their role is being 
usurped. 

Many fund managers, how- 
ever, think a fund of funds 
offers bad value, and advise 
investors to choose a general 
international trust instead. 

Even Bill Stuttaford, whose 
Framlington group has just 
launched a managed portfolio 
fund — based in Guernsey to 
avoid waiting for the DTI to 
make up its mind — takes this 
view. “I think there is tremend- 
ous value in all the groups’ 
international funds,” he said 
last week, " but for some reason 
they have never become 
popular.” 

So what are the drawbacks of 
a fund of funds? 

• Double charging. The most 
obvious problem, of paying once 
for the fund of funds, and again 
for the funds in which it invests, 
should not be a difficulty. The 
DTI is believed to be insisting 
that there should be no double 
charging in any trust it 
approves. But the Framlington 
offshore managed fund, although 
it eliminates the duplication of 
front end charges, incorporates 
annual charges at both levels of 
the fund. 

• Performance. The managers 
should over the long term pro- 
duce a steadier performance 
than any specialist fund. 


since they can abandon- any 
particular market if R turns 
against them. But many fund 
managers argue that an inter- 
national unit trust can do this 
as well, and should be. able to do 
it better: it can pick the best 
shares out of the. specialist. fund 
manager’s portfolio, instead of 
taking a slice o! all his choicer 
good and bad. Managed funds 
in unit-linked insurance bonds 
have generally underperformed 
the equivalent international 
funds, although this may reflect 
the inclusion of property; in. 
their range of investments. 

• Dealing in units. There will 
be at least a temptation, if not 
s tendency, for unit trust 
groups to use a fund . of funds 
to tidy up their own books, of 
units. If the group has created 
a large number of units for one 
fund which if has not been able 
to sell to the general public, 
there could be some pressure, 
for the fund of funds to buy- 
them with its own inflow 
new money. Dealing in units is 
one of the main sources of 
profits for unit trust groups. 

• Conflicts of interesr. .This is . 
perhaps the most serious con- 
cern, and it remains to be seen 
what safeguards the DTI has 
devised. The problem is that the 
manager of the fund of funds " 
may wish to take his money out 
of Japan Smaller Companies 
and move it into American 
Special Situations. 

But if he takes too much out 
at once, he could seriously de- 
stabilise the Japanese fund. 
Does he delay switching, and 
perhaps miss some of the rise 
in the American market or does 
he move at once, and risk the 
scowls of his managing director 
for damaging the Japan fund? 
The larger the managed fund, 
and the smaller the specialist 
fuDd, the greater the danger. 3 

Problems like these make a 
well run international unit 
trust a better option for most 
investors. The public, however, 
finds the idea oE a managed 
fund more appealing than ihdt 
of an international fund— -so 
funds of funds ride again. •“ 

George Graham 
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Interest rates drop 


AREA 

3 YEARS 

5 YEARS 

7 YEARS 

TJJC: Britannia Smaller Companies Trust 

Britannia Recovery Trust 

America: Britannia American GrarthTfrust 

Pacific Basin: Britannia Japan Performance Fund 
Britannia Australian Growth Trust 

14 out of 76 

5 out of 76 

12 out of 47 

6 out of 15 
lout of 7 

3 out of 55 

19 out of 65 

11 out of 36 

7 out of 8 
N/A 

6 out of 54 

18 out of 54 

7 out of 26 
lout of 6 

N/A 


To find out where you should be 
investing now, either complete the coupon 
or telephone us on 


r 

i 


0800-010 333 - 


To: Britannia Unit Trust Managers Limited. 

74-78 Finsbury Pavement, London EC2A 3JD. 

Please send me your current investment recommendations for 
coital growth. 


Xante. 


The phone call is free from any where 
in the U.K. and you will be in direct contact 
with one of our experienced team of 
investment advisers. Call weekdays from 
9.30 a.m. to 5.30 p.m. 


Address. 


.Postcode. 
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National Savings offer 
a safe alternative, 
reports George Graham 

THE REMNANTS of last 
month's higher interest rates 
are gradually disappearing. 
Virtually all building societies 
have now cut their interest 
rates, and next week, the rate 
on National Savings income 
bonds falls to 12 per cent, paid 
gross. 

National Savings is often a 
little slower to react to interest 
rate charges than its competi- 
tors. When banks and building 
societies dut their rates, inves- 
tors have the opportunity to 
move into a National Savings 
product And because NS cer- 
tificates offer a fixed rate of 
interest over their five-year life 
span, you can expect a reason- 
able yield despite falling 
interest rates elsewhere. 

Investors tend, therefore, to 
turn their minds to the Govern- 
ment-run savings bank only 
when rates are falling, and they 
see an opportunity before 
National Savings catches up 
with Its rivals. 


But National Saving? has tax 
privileges that can make it the 
best choice — even when the 
general level of interest is be- 
low that of its competitors — to 
two groups at opposite ends of 
the wealth scale: higher rate 
taxpayers, and non-taxpayers. 

So how do National Savings 
products compare with their 
rivals, which do not have these 
fiscal advantages? 

• Fixed interest certificates. 
The new 31st Issue of certificates 
pays 7.85 per cent if you hold 
it for the full five years, free 
on any tax. For a basic rate tax- 
payer, this is not very attractive, 
compared with three month 
notice accounts at building 
societies like the Property 
Owners. This pays a com- 
pounded annual rate (CAR) of 
over 10.5 per cent Even the 
largest building societies are 
paying nearly 9,75 per cent CAR 
on B0 days' notice accounts. 

• Yearly Plan. With a return 
of 8.19 per cent tax free, this 
is good value for anyone want- 
ing to put aside up to £200 a 
month, and not cash H in for 
four years. It beats most build- 


ing society regular savings 
plans even for basic rate tax- 
payers. It is unbeatable If you 
pay tax at higher rates, 

• Index-linked certificates. If 

you want a guarantee against 
infla tion, the choice lies between 
these and index-linked- gilts. 
While both are relatively 
efficient investments for higher 
rate taxpayers, the Natioriffl 
Savings certificates— which pay 
3.54 per cent over the rate of 
inflation— have the edge. For 
basic rate taxpayers, an index- 
linked gilt may offer a slightly 
better return. . . - 

• Income bonds. Tf yon have 
more than £2,000 to invest, these 
pay a gross monthly income at 
a rate of 12 per cent a year. 
This is better value than a 
building society deposit or bank 
account for a non-taxpayer, Who 
would not be able to reclaim the 
tax deducted at source 

• Investment account. Now 
paying 1L5 per cent, the invest- 
ment account is probably f 
best choice for a non-taxpaj 
wbo does not want to have ip 
give the three months’ notiefe 
for withdrawals .required ter 
income bonds. 


Life offices take initiative 


Eric Short reports 
on the response 
to possible 
second thoughts 
on reform of Serps 

MR NORMAN FOWLER, the 
Social Services Secretary, may 
be having second thoughts on 
whether to abandon bis 
cherished proposal to end the 
State Eamings-Related Pension 
Scheme (Serps). We shall 
know more about this next 
month when he produces his 
White Paper on pension reform. 
But some life companies are al- 
ready launching pension 
schemes in anticipation of his 
proposed reforms, due to come 
into effect in April 19S7. 

Friends’ Provident Life 
Office has been in the company 
and individual pension markets 
for decades. Nevertheless, it 
bas decided to promote Its full 
range of pension contracts now 
an the basis that both com- 
panies and individual em- 
ployees cannot wait until 1987. 

The group feels that come 
what may Mr Fowler will make 
radical changes. These will in- 
clude forcing employers with no 
pension scheme to introduce 
one, and giving employees the 
option to make their own pro- 
vision outside the company 
scheme. 

Friends’ Provident says that 
delaying any action until the 
last minute could be costly in 
terms of lower pensions or 
higher contributions and could 
create administrative problems. 
A rush for advice and action in 
the weeks before the deadline 
Is likely, and could swamp the 
expertise available. 

The group assures employers 
and employees that they will 
get full credit for pension con- 
tributions made before April 
1987, should it be necessary to 
change the pension arrange- 
ments because of the Govern- 
ment's decision. 

Flexibility is also the keynote 
of Albany Life's venture into 
company pensions. Albany, 
part of Metropolitan Life of 


New York, has developed self- 
employed and executive pen- 
sion contracts over the 10 years 
it has been in business. 

lbs move into company pen- 
sions anticipates the Govern- 
ment's changes for both 
company and personal pen- 
sions. 

Albany's group schemes 
operate on the money purchase 
principle— that is, the pension 
at retirement is that which can 
be secured by the accumulated 
pension contributions made by 
the employee and his employer. 

The schemes use the normal 
unit-linked formula. Contribu- 
tions are used to buy units in 
the funds linked to the plan. 
At present only two funds are 
available, a managed fund and 


a deposit-style high Income 
version. 

Charges are the basic policy, 
fee per scheme, with the first 
two years' contributions being 
invested in capital units. 

Albany also offers group life 
schemes in conjunction with 
the company pension contract, 
costed individually, with the 
premiums being paid by the 
employer. 

The important feature of . this 
scheme is that each employee's 
stake is identified separately so . 
that, on leaving the scheme, his 
share will be maintained even 
if he does not pay any more 
contributions. This arrangement 
will be useful to the employee 
in April 1977 if he decides to 
set up his own personal pension. 


Tim advertisement does not comthmc an offer to subscribe ft* 

Paramount Wines PLC 

rfncwparatttffa England under the Companies Acu 19M toim-Rqbteml M>. 18S1894) 

OFFER FOR SUBSCRIPTION 
tenns of lt «e 

BUSINESS EXPANSION SCHEME 
of up to 870,000 Ordinary Shares of £1 each at 
£1 .1 5 per share payable in full upon ap plic ation. • • 
Sponsored by 

ANDERSON & CO. 

Stockbrokers 

BURLINGTON INVESTMENTS LIMITED 

• Licensed dealer in securities. 

Bie Company Intends to trade in one or more of 
the iauQwing areas:- 

The purchase of young wines at opening prices direct from - 
the grower or negocumt. - 

Mature fine wines, which have historically been in short . ' 
supply and which, as a result, have shown then selves to bo - 
particularly attractive in terms of appreciation in ratne. "• 
Relatively inexpensive wines of varying orison and quality 
for sale on a more regular basis than fine wines. 

The subscription lists will open at 10am on 22nd October 1955 
and wm close at 3pm on 21st November 1985-iinless extended 
before that date. 

Copies of the Prospectus dated J7ib October 1 985 Bpon the • 

terms or which alone applications can be made maybe 

obtained from:- . 

BURLINGTON INVESTMENTS LIMITED - 

Old Dominion House, 5 Gravel Hill. Henley-on-Thames, Qxon RG9 2EG 
Telephone OOTt 5783R8 
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Punters stay with pools 
despite the poor payouts 


1 '^r Cr. 


A BEGUILING Advertising 
campaign was launched by 
Lit tie woods . Pools to. coincide 
with the start of the football 
season. Posters sprung up 
around the country depicting a 
group of . 21 . pools punters 
celebrating on board Concorde. 

They are a motley crew. 
Occupation, socio-economic 
grouping, race, gender, creed or 
sexual orientation — apparently 
it makes no difference: anyone 
can win on the pools. Even a 
shaggy dog has had his day on 
the treble chance. 

It must be pointed out that 
there is a small hitch. Not even 
a Little woods pools win, it 
seems, will secure you a seat 
on Concorde, for the entire 
party has had to resort to 
travelling by the aeronautical 
equivalent of deck class and is 
to be found straddling the 
fuselage, nose, cone and star- 
board wing. 

However, the true lure of the 
poster lies not in its depiction 
of the Jet-set, if windswept, 
lifestyle led by the successful 
pools punter, but in its 
accompanying message. " We’re 
going to pay out £100m this 
season,” reads the top of the 
poster. Then, across the bottom: 
“ Littlewoods Pools. It's Daft 
Not TO." 

This last statement is clearly 
open to debate. For some it 
may call to mind statistics com- 
piled by the Royal Commission 
on Gambling, chaired by Lord 
Rothschild, whose report was 
presented to parliament in 
1978. Part of the commission's 
brief was to report on the odds 
.against winning in the principal 
forms of gambling in Britain. 

■ The commission fonnd that 
it was diffi cult to Judge the 
.value for money offered by 
reference to the odds alone. 
Instead it used the rate of 
return, defined as the percen- 
tage of stakes received from all 
gamblers which is returned as 
winnings to them collectively 
over a long time. 

The statistics took some by 
surprise. Those who had lost 
their shirts at the roulette table 


were staggered to find that the 
value-for-raoney league table 
was topped by casinos, with an 
average rate of return of 97.5 
per cent. On a smaller scale, 
many who had emptied their 
pockets into the fruit. machine 
at the local pub were astonished 
to learn that they bad been 
lining other people’s pockets 
with a rate of return of 70 
per cent. 

Right at the bottom of the 
league table, in spite of those 
highly-publicised six-figure pay- 


that, is it really daft not to put 
your money on the pools? 

Littlewoods argues with some 
justification that it cannot be 
blamed for the comparatively 
low rate of return. The main 
reason for that is the large 
proportion of stakes taken by 
the Inland Revenue. 

The royal commission said 
the tax rate was “ unjustifiably 
high" and "excessive (when) 
looked at on its own or in the 
context of practice abroad." At 
that time the rate was 40 per 



Anyone can win the pools, 
claims the advert. Even a 
dog has had its day. 


Littlewoods promotion takes off 


outs, were the football pools, 
with an average rate of return 
of 30 per cent The commission 
described the figure as "lower 
than the rate of return on any 
other form of commercial 
gambling in the country." 

The Home Office confirms 
that the rates of return are 
roughly the same today as they 
were in 1978. In fact figures 
just published by the Fools 
Promoters* Association show 
that the average dividend 
offered by its members, far 
from improving, has edged 
down to 2B.9p per pound staked. 
So with a rate of return like 


cent and' the commission recom- 
mended its reduction. 

In fact the reverse has hap- 
pened: it has gone up to 42J5 
per cent, with the consequent 
drop in the rate of return to 
punters referred to above. 

It is also fair to point out 
that the poor returns cannot 
be attributed to excessive greed 
by the pools companies, for in 
relation to turnover (though not 
in relation to return on capital 
employed) the profits look quite 
small. 

Expenses, which include the 
cost of collection and adminis- 
tration and the profit rake-off, 


Form of gambling 

Approximate percentage of money 
staked returned as winnings, after tax 

Casinos 

97.5 

Licensed rash bingo 

95* 

.On-course betting 

88f 

Off-course betting 

. Bit ' 

Slot machines 

70 

ITY Seven 

53 

Public lotteries 

50§ or. less - 

Football pools 

30 

** If participation fees, which are a prerequisite of play, are taken into 
acounts as well as stakes, the rate of return is 80 per cent, f Covers 
bookmakers, greyhound tottes and the Horserace Total tsa tor Board (the 
Tote). | Covers all types of off-course betteing. § fifty percent 
is the maximum allowed by law. There Is no minimum. 


average 30.6 per cent of total 
stakes (29.9 per cent for Little- 
woods) and because pools com- 
panies are obliged to report 
profits separately from expenses 
if they amount to more than 
3 per cent of stakes, they keep 
them just below this figure. 

The pools companies are, of 
course, fiercely critical of the 
tax they have to pay and con- 
tinually press for a reduction 
to enable them to increase pay- 
outs. But in a sense this is 
almost irrelevant to the main 
argument, for in Littlewoods* 
view the rate of return is 
meaningless where the pools 
punter is concerned. 

“The average pools punter 
isn't gambling in tiie true sense 
of the word,” Littlewoods says. 
"People don’t look at it that 
way. What they are interested 
in is that for a stake of £1 or 
less they have the opportunity 
to win £900,000, and the rate 
of return is not something they 
consider." 

This view was explored by 
the royal commission, which 
contrived the term " maxi win 
ratio" to express the ratio be- 
tween the highest possible 
prize that can be won in a 
particular form of gambling to 
tbe minimum stake required to 
stand a chance of winning it. 
On Littlewood's pools it is 
£900,000 (the present top 
prize) divided by 24p (the 
minimum stake), which equals 
3.75m. On a lOp slot machine 


offering a £20 jackpot it is 200, 
and for single-number bets in 
roulette it is 35. 

“ The larger the maxiwin 
ratio, tbe more attractive the 
bet will seem because of the 
greater size of the dream win.” 
the commission said. "The 
gambler may not care that 
only a fraction of his stake will 
on average, be returned to him 
if it buys the prospect however, 
remote^ of an enormous win.” 

One of tbe commission’s re- 
commendations was that pools 
promoters should be required 
to notify competitors of the 
rate of return offered. The re- 
commendation was not acted on, 
but the figures are readily 
available and occasionally dis- 
cussed. so there is nothing to 
suggest that the public is not 
aware of them. 

Yet the commission found 
that, of all the forms of gamb- 
ing in Britain, betting on the 
pools is by far the most popular. 
About 35 per cent of the adult 
population often has a flutter 
on the pools, and the amount 
staked with the top three com- 
panies— Littlewoods, Vernons 
and Zetters. reached a record 
£52 0m in the year to last July. 
Clearly 35 per cent of adults 
are in full agreement with the 
Littlewoods message that it is 
daft not to bet on the pools. 
And 35 per cent of adults 
cannot be wrong . . . can they? 

Richard Tomkins 


THE THRILL of buying a new 
home all too often wanes when 
the bills start pouring in. 
Since the mortgage repayment 
is usually by far the biggest 
item, however, it can be a 
crucial area for savings. 

. • Often, borrowers are paying 
more than they should, or can 
.reasonably afford, because they 
have been persuaded either to 
take out an endowment mort- 
gage or a pension-linked 
scheme instead of a straight 
repayment of capital and 
interest only with no frills 
attached. 

As a result . they often 
wonder if they are " locked in ** 
or whether it is advisable or 
possible to switch, to a straight 
repayment mortgage with a 
lower monthly outlay. 

In theory, pension-linked 
plans, whereby the capital cost 
of the boose is paid from the 
lump sum element of a pension 
plan, are financially most attrac- 
tive since, in effect, the 
borrower obtains tax relief on 


Mortgages 


When it pays to switch 


the premium to ..the assurance 
company — that greatly exceed 
the single straight monthly re- 
payment (even if providing 
much bigger rewards in the long 
term in the form of an addi- 
tional pension). . 

The endowment mortgage. is 
open to all, but has lost much 
of its financial attraction since 
the 1984 Budget when the. 15 
per cent tax relief on life assur- 
ance premiums was scrapped. 

Both banks and b uilding 
societies earn hefty commissions 
on mortgages linked to endow- 
ment assurance policies, and 
tend to promote them regard- 
less of whether they are the 


both the capital and interest most suitable for a particular 
payments. But these plans are borrower. 

'not available to anyone already Monthly payments to the 
in a company pension scheme building society an endowment 
and they involve two payments mortgages cover interest only. 
— interest on the mortgage plus The capital is paid at tbe end 


* 2 £Z expnsi' 
quMwtteed 

three, uecus* 

I'W = , 


gross equivalent* 


Bum £500 

£500 gets you into the guaranteed extra interest 
from Nationwide Capital Bonds- but you can invest up to 
£250,000, and double that on joint accounts. 
Nationwide^ Capital Bonds pay 2%% extra, guaranteed 
for three years, above our variable Share Account rate. 

Currently you earn 9,50% net Nationwide adds 
interest every six months, which compounds handsomely 
to 9.73% net in a frill yean 

Marithbf Interne' 

if you wish, Nationwide will pay your interest as 
monthly income. This can go directlnto your bank 
account or Into a Rex Account where ft goes on earning 
Jnterestuntilyou withdraw It 

3ntm£a1e Wtthdmtm&t 

Ybu may withdraw without notice, and lose 90 days* 
intereston just the sum withdrawn. Or give 90 days’ 
notice and receive interest infUIL 
- "fake advantage of the three years of guaranteed 
extrattom Nationwide. Invest in Capital Bonds nov^ one 
for growth perhaps, and one for Income, at any 
Nationwide branch or agent or write to Nationwide. 
FREEPOST, London WC1V 6XA. 

tNetcanwxindedaiwualrate If half-year* Interest iwnahsfcwesled. 
•Grow equtvatont compounded annual rate for basic rate taxpayers- 

V&t>ac£ 

^Capital 

Nationwide Bufldng Socfetyhew q3m 4 House, High Hcttom. uwdonwtavw 



of the mortgage from 'the pro- 
ceeds of the life policy,' for 
which the borrower pays a 
monthly premium to the Hfe 
company. 

The amount of the monthly 
society repayments are, there- 
fore, linked directly to interest 
rates; the higher these are, the 
greater .will be the disparity 
between the monthly cost of 
repayment .and endowment 
mortgages. 

Interest rates have to .be 
around 8 to 9 per cent for the 
monthly payments oh straight 
repayment and endowment 
mortgages to be level pegging. 

Some borrowers in pension- 
linked plans could have been 
self-employed when ■ they 
bought their home, but have 
moved to salaried employment 
Usually, this means they would 
no longer be eligible for a pen- 
sion -mortgage and its inherent 
tax benefits. 

So what are the prospects for 
switching to a straight repay- 
ment mortgage? 

With endowment mortgages, 
it will depend first on whether 
the mortgage was taken out 
before or after the 1984 Budget 
If before, the mortgage usually 
should be retained so that the 
borrower continues to enjoy the 
premium relief — even if she 
or he changes house. Any addi- 
tional amount borrowed can be 
taken out as a separate mort- 
gage. 

To reduce your monthly out- 
goings, you would usually ex- 
tend the term of the existing 
endowment mortgage as well as 
taking out another mortgage 
for the extra amount Whether 
this is in the form of another 
endowment or repayment mort- 
gage will depend on the bor- 
rower’s ability to meet the 
generally higher monthly pay- 
ments on the endowment ver- 
sion. 

It will also depend on the 
borrower’s assessment of the 
life company’s ability to project 
the bonuses accurately that will 
produce a lump sum attractive 
enough at maturity (over and 
above the amount needed to 
repay the capital) to make the 
heftier monthly payments 
worthwhile. ’ Such projections 
are becoming increasingly pre- 
carious, so it is by no means 
certain endowment mortgages 
will continue to produce the 
average annual yields of 11 per 
cent achieved in the past 

Where the endowment mort- 
gage was taken out after the 
1984 Budget; then much of its 


attraction is lost. Switching to 
a repayment mortgage, or 
taking out a repayment mort- 
gage for the extra amount 
needed to buy a more expen- 
sive home, is better. 

The process is relatively 
simple; but the timing can be 
crucial and you should never, 
unless forced to, surrender your 
endowment policy. If an en- 
dowment policy is terminated 
within two years of being taken 
out there is no surrender value 
and the money you have paid in 
premiums is lost 

With some life companies, 
this applies for the first three 
years of an endowment policy; 
in any event you would gener- 
ally need to have held your 
policy for at least five years to 
get back enough to cover the 
premiums you have paid. 

If you want to opt out of 
your endowment mortgage but 
are not prepared to forfeit the 
premiums you have paid, then 
you could retain the policy until 
maturity without paying any 
more. By making it “paid up" 
in tjiis way, you would still 
enjoy the proceeds from the 
premiums. Not all life com- 
panies will allow you to do this. 

When deciding which life 
company to use for your endow- 
ment policy — and you should 
nqt necessarily go along with 
your building society's sugges- 
tion — it is important to estab- 
lish the surrender values they 
pay. 

The figures can vary widely, 
although the monthly premiums 
and terms of the policy may be 
exactly the same. For example, 
the surrender value after 10 
years on a 25-year jolicy, for 
which the gross monthly 
premium is £30, would be £6,272 
with the Norwich Union and 
£2,960 with Sentinel. 

Similarly, after two years you 
might get £612 from London 
Life to £157 from Provincial 
life. 

The attraction of pension 
mortgages, for those who are 
eligible, is that you receive tax 
relief on the premiums ai your 
highest earned income rate. 
There is the further advantage 
that there is no income nr 
capital gains tax on the invest- 
ments made by the plan itself. 

However, should you change 
your employment and take up 
a pensionable job, you 
immediately lose the tax 
benefits. A pension mortgage 
no longer remains a viable 
proposition, particularly as you 
would have to keep the wbole 


pension plan current to realise 
the cash sum at maturity. 

But, unlike an endowment 
mortgage, you do not have tbe 
same flexibility. You cannot 
simply cash-in a pension plan 
early: this is prohibited by 
law. You have only the options 
either of -reducing or. stopping 
your monthly contributions. But 
at least you are not forced, 
as some readers fear, to keep 
on paying the same premiums. 

In both cases, you would 
continue to share in the per- 
formance of the pension plan 
(if it was a unit-linked scheme) 
and still attract bonuses (as if 
it was a with-profits plan) until 
you reached retirement age. 

Margaret Hughes 



Platinum is oneof the rarest metals on earth and one of the most 
valuable, ft is pnxiuced in eKcepfonaliy small quantifies and the 
total waMouiputisonty around 80 tonnes annual^ compared 
with about 1,200 tonnes of gold. 

Much of the platinum produced is used in a rapidly 
growing range of high technology applications and a 
gignifirantproportion is made into jewellery: 

Consequent^ the metal is always in demand. It is also a 
readily tradeable commodity 
Now Johnson Matthey platinum bars are available to 
the private investor: 

Of course, like any other investment the value of 


duringthe past decade and over a similar period it 
has easily outperformed inflation, too. 

Johnson Matthey platinum bare are produced in eight 
sizes up to lOoztroy each one being individually 
numbered 

You can take possession of the bars in the UK, in which case 


payable on the value of the bars. 

Should you wish to sell your bars we guarantee to 
repur ch ase them at anytime. For full information on Johnson 
Matthey platinum bars, and an application form, simply complete 
and senaihe coupon by Freepost 

Please send me fuB Information on Johnson Matthey platinum ba® 

Name — — 

fPiEASEmNnKwima 


.Postcode. 


FT 4 


j Johnson Matthey 

. Rafinimi Markefir^ Department Freepost, London N14 6BR 

I Tele^xxie 01-882 6UlExtenskxr 21^ (also 24-bour answering service 01-882 0661) 


COMPANY NOTICES 


VintoilSA 

Soofofc Anony m o 
Luxembourg, 37, mo NotreDamo 
ILCL Luxembourg B 18.064 

Notice of Meeting 

Messrs. Shareholders are hereby c o n v ened to attend die General 
Meeting which is going to be held on October 28th, 1985 at 11X30 o'clock 
attfaebcarioffice, with the following agenda: 

Agenda 

f. ReponbytheBoudofDirectotsandtbeStatiitoiyAuEtaB. • 
2. Report on activities since 30th Jane 1985. ■ 


4. 

5. 

6 . 


Approval of the balance shee t and the profit and loss account to 
30th June 1985. 

Discharge to be granted to Directors and to the statutory Audi torn. 

Confirmation of appointment of a chief executive director. 
Appointment of an additional director 

Theshare certificatesmnst be lodged at least five dear days before 
the General Shareholders’ Meeting, and the Powers of Attorney in aider 
to be valid mast also be received five clear days before the same date. 

The Board of Directors 


QUARTERLY DIVIDEND , WTO UNCEMENT 

FORBES 

• HIGH INCOME 

GILT FUND 

CURRENT YIELD 



INCOME PAID QUARTERLY 
WITHOUT DEDUCTION OFTAX 

A first interim dividend of 3J!p per 
share is declared for the quarter ended 
30 September 1985. At the same time, a 
capital increase of O-Sp has been 
achieved during the period. 

THE LATEST MANAGERS’ REPORT TO 
SHAREHOLDERS CAN BE OBTAINED 
FROM THE FUND’S LONDON AGENTS. 
WRITE TO: FORBES SECURITIES 
MANAGEMENT CO. UD- c-’o 54 PALL 
MALL, LONDON SW1Y SJH.TEL: 01-8393913 
TELEX: 263205 

| HKBESSECDRmESHANASMENTCI? 


Send fcr your two free trial issues of MoncyRwrer today! 

Discover how to build £250,000 
capital within fiffceenyears 


£30,000 MORTGAGE OVER 25 YEARS FOR MALE 
AGED 35 NEXT BIRTHDAY 

Rapaytnt. Endowmt. Pension 
£ £ £ 

Gross monthly mortgage repayment 325.46 331.26 33L26 

Net monthly mortgage repayment ... 252.98 23L7S* 231.73* 

Monthly insurance premium 5L5Q+ 39.40 49.97*§ 

Totaly monthly outlay 25348 271.18 281.75 

Total cost over 2S- years — 77,544-: 8L384 84,525 

Tax-free surplus -. tt 21,043 244*304: 

* For basic rate , tax payer, t Level term mortgage protection 
cover. tPhis £16,351 per year pension. § XhtL life cover. 

Sourest - Abbey - National Sglwing Society using life cover pmawidsd * »n~~" 

average rated life company: 


1 In two months’ time, without It costing you x penny, 
you could be well on the tray to orating 5250,000 
cadi-in-haiid|u the bank. 

This statement is not as dramatic as it might at first 
appear Because over the next two months McmcyPcwcr 
will show you how to put your two mast Important assets 
— your income and your savings — to work far you. in 
the best pou&te way. 

Hbo’B tBscorer how to bdld up your capital wealth, 
Step-by-stepi. 

The secret of accumulation 
without speculation 

Wd Uke to send yon i free trial subscription to 
MoneyPower-- a totally independent action guide 
devoted to personal finance. Every month MoneyPower is 
packed Ml of vital information os hew to malm “money 
from money". Indeed, whether you’ve got a lump snni to 
start with, or Intend to pm aside some money regularly. 
Money-Power shows how you personally can amass real 
wealth. 

This is no* ea difficult as it may seem: There are 


inv e s tm ent; hmmneadde fade tricks of the trade to hdp 
you increase the return on perfectly onBnary assets; and, 
fi rally, plenty of ways to nuke sure all rf your money is 
working all of the time. 

Srankfy, it is a matter of having 100 X accurate and 
rcfia M e in for mati on . This can only come from inside 


what MoneyPower has to offer. 


Impartial advice from a team of experts 

Consider the people who spend their time gathering 
hard facts to include In each issue of MoocyPmra. 

The team Includes stockbrokers, analysts, financial 
consultants, bond market specialists, penonal money 
management advisees, and tax consultants — all i-hrxw, 
hecmwth^hmaptTOynimwdofTBaMngfflflft^tff 
themselves and their cheats. Xbdr advice can mate 

money for yon toa 

Tiny jfym ntrflinrti^ tnwp TTbBfHrinn which refines 
to cany advertising, ajd which LswboEy owned by 
die Stmehart Group — financial publisheis of the 


In oUwr words, the experts who Wife for 
MooeyfowcrireanswEiaWetono one except jot. 
Perhaps more Importantly, thongh, thty bare a deep and 


thorough knowledge of the subjects on which they writs. 

And they know bow to make what might otherwise seem 
a diy subject rather fascinating. 

EVERY MONTH MONEYPOWER 
CONTAINS SUCH ESSENTIAL 
MONEY-MAKING INFORMATION AS: 

* How to balld an In vestment portfolio 
t * u,t ^ ri £ fat for job — ten important 

steps in planning the best investments 
to suit your age, income and 
circumstances. 

• How to measure risk — an dhow 
to measure the amount of risk that 
isacceptable to you and how to 
minimise any risks yon nay 
decide to take. 

• How to squeeze the most out of your bank; many 
banks have (often nnpnb&dsed) higher rate 
a cco unts for you to me — totally risk free. 

• How to spot a takeover candidate — get in early 
and watch yonr money multiply. 

• How to cot yonr tax Wll— top npyoor pension 
phut contributions and get lax relief at yonr 
sttsdnmmralE. 

• How to move yonr money offshore— yon too - 

can make use of exotic tax havens by fbUawingthe 
right steps. 

• How to deduct part of yoar bonschold costs — — 
reduce your lax HU without the risk o( Capital 

Gains Tax when you come to *efl yonr bouse. 

• How to pick shares that are sure to go op — get 
the right information on which pointers to watdt 
*ad yooH be Reprised at the performance of the 

Shares you’ve picked. 

• How to measure yonr net wonh—nost people 

undervalue themselves, and the store yon ’re worth 
now, the more wealth MoneyPowerwffl heip yon build. 
Every month Money Power will give yon specific 

i Wflw m MiArtk iiM! M In wtimHrtt ynn AnaM praftfi 

is shares, bonds, mrit traits, gilts, oflahorefimds, 
currencies and precious metals, as wdl as tdUng 
yon about fife insurance, bonding societies and 
ofiter homes far yonr money. 


Is MoneyFower really for yon? 

As we explain below well send yon, without 
obligation or cost, two Inal issues of MoncvPowen 

If you're sort of person who wants to gradually 
gen craie substantial wealth, without taking undue HA , 
then we’re certain Monetfower Is for yon. 

On the other hand, if yon want lo play fast and loose, 
risking everything for a qnkt buck, we're still happy to 
send yon yo a r free trial Issues, hot you may find the 
reliable approach we have to making money altogether 

too cautious. ifTTT — 


Free Calculator 



When we receive the 
trial application form below J 
we’ll rush yon the next two|5 __ 
issues of MoneyPmrer as they ^ 

appear. Providing you've replied within ten days 
yunll also receive this stylish (and functional) Sohr 1 
Cataihtoc fs yours to keep, with uurjcompiimenis, * 

whether or not yon decide to continne yonr subscription. 

Two trial issues, absolutely free! 

We’re so confident that ynn ’ll find Money Pmrar 
essential reading, that well send yon the nest two issnes 
without cost mdwifawtttfoltestioiL So for two month* 
yon can profit from onr opens' advice without parting 
wilhapenny. 

Shnriy complete and return the Priority AppBcatlbn 
and delayed banker’s order below. If yon decide you dairt 
want to subscribe to MoneyPower all you have to do is 

write to yonr bank and cancel the order before the due date. 

nothing mold be simpfet ’ffhat’s more, as a fast time 


balance of yonr first year’s subscription — a saving of 
one third on tic full annual price of £73. 50. 


MoneyPower 


Send for your two free trial issues of MoneyPower today! 


Send tre SuBtehanPohUcafions limited 
23 EEP 0 ST, Bnmfbrtf, Essex HUtilHR 
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Unit trusts 


Fund managers 
in the spotlight 


JUDGING A unit trust on Its 
raw performance statistics can 
be a hit-or-miss affair, but it 
is often the investor's only 
method available of selecting 
a fund. 

A new unit trust directory, 
however, alms to provide 
brokers and investors with more 
ammunition by setting per- 
formance against the level of 
risk entailed in a particular 
fund and against the volatility 
of its results. 

The Directory of Unit Trust 
Management, much of it the 
work of two Exeter University 
academics, Dr Desmond Corner 
and Mr John Matatko, also aims 
to relate performance to the 
Individual who manages each 
fund, not just to the unit trust 
group. It includes a poll of 
what stockbrokers think about 
the different funds. 

How helpful is the directory 
for selecting a unit trust? Some 
fund management groups have 
refused ta help in its compila- 
tion and believe the results are 
very misleading. Their criti- 
cisms focus on three points: 

• Personalities. Groups such as 
Warburg Investment Managers, 
which runs the Mercury unit 
■trusts, says it is unhelpful to 
single out one person as being 
in charge of a particular fund. 
"It is misleading to give one 
name,” said Mr Richard Ber- 
nays, chairman of the Warburg 


unit trust group- “There is 
one person whose finger is on 
the trigger, but it is very much 
the team whose ideas are being 
put into practice.” 

The editors of the directory 
reply that it is almost always 
possible to single out one 
manager for a fund. However, 
managers change, and it can 
prove difficult to attribute a 
five-year record to one person. 

Jill Smith, for example, 
appears in the directory along- 
side the records of four Hender- 
son Far Eastern unit trusts, 
although she only joined Hen- 
derson earlier this year. To 
find her record, one would have 
to look at Fraxnlington's Japan 
fund, or further back to Prolific 
Far Eastern. 

® Measuring “ beta.” The direc- 
tory’s assessment of perform- 
ance is underpinned by gauging 
a fund’s sensitivity to the over- 
all movement of the stock 
market, known in investment 
analysts' jargon as beta. A fund 
with a beta of precisely one 
would be expected to move up 
or down by the same amount as 
the stock market index. A more 
aenressive fund would have a 
beta higher than one. and 
would be expected to rise and 
fall quicker than the index. 

Beta may tell you something 
about the volatility of a par- 
ticular share because many com- 
panies may be expected to react 
in a similar way to the news 


that moves the whole stock- 
market from year to year. But 
does it tell you anything about 
a fund? 

"It would if you claimed to 
run a portfolio with constant 
beta,” said Mr Dick Eats, of 
GT Unit Managers. “But most 
people are trying to produce 
superior performance, so you 
aim for high beta when the 
market is going up. and low 
beta when it is going down.” 

• Stockbrokers’ poll. Some 
fund managers say it is only 
fair to allow stockbrokers to 
get their own back (the Fund 
managers vote on stockbrokers' 
research in an annual survey 
conducted by Extel). However, 
is a broker in a position to 
judge a fund manager, as the 
latter is to judge the research 
material he uses or discards? 

"It’s like a scoring of alco- 
holics by barmen,” says Mr 
Myners, pointing out that a 
stockbroker’s institutional sales 
force will be interested In those 
fund managers that produce the 
biggest buy and sell orders for 
them. 

However, the directory's com- 
pilers say they concentrated on 
stockbrokers with large private 
client departments, who select 
unit trusts for their customers* 
investments, asking them not to 
judge solely on past perform- 
ance not to be swayed by the 
commission they receive. 

The publisher's admit there 
are some deficiencies in this 
first edition, but they expect 
future editions to contain much 
more information. In its 
present form the directory' must 
be treated with some caution as 
a handbook for selecting a unit 
trust. 

Directors of Unit Trust ftfennrjc- 
ment. published by London & 
International Publishers, 49 St 
James’s Street, London SW1 A 
JJT. Price £60. 


George Graham 


Bankrupts’ plea for sympathy 


John Edwards reviews 
a new hook dedicated 
- to defending debtors. 

: TREATING bankruptcy with 
. sympathy is the keynote in a 
-new paperback book, out next 
week, on dealing with debt 
problems. 

The author is John McQueen, 
who formed the Association of 
Bankrupts in 1983 and is a self- 
appointed defender of debtors. 
So much so that, according to 
' McQueen: “ These days, most of 
my friends are bankrupts and 
a finer, more talented and mar- 
vellous group of people you 
could not hope to meet.” 

He argues that attitudes Id 
B ritain towards debtors, especi- 
ally bankrupts, remain peculi- 


arly harsh. Anyone in serious 
debt is labelled as some sort of 
criminal. 

McQueen says the general 
debt burden on the average 
household in Britain has 
doubled in the past decade and 
is likely to increase further 
as the consumer society pushes 
easy credit to buy goods. 

He claims legislators are 
preoccupied with what they see 
as the need to protect society 
against irresponsible and 
crooked bankrupts. But what 
actually is needed is a “safe 
harbour” where debtors* diffi- 
culties can be resolved fairly 
and in an atmosphere of 
genuine and humane social 
concern. 

The book is described as a 
-practical survival guide and 


the first part is concerned 
mainly with ways to reduce 
debts, delay claims, and avoid 
going bankrupt Illustrated with 
** case histories ” it also has 
more practical advice on how 
to negotiate with creditors, 
what to do when a bank turns 
“ nasty,’’ and how to cut costs. 

Part two deals with bow to 
cope when you arc bankrupt 
and the consequences. 

The book. snappiJy entitled 
What To Do When Someone 
Has Debt Problems, is pub- 
lished by Elliot Right Way 
Books of Kings wood. Surrey. 
It costs £1.20 at booksellers or 
can be obtained, for an addi- 
tional 20p, direct from the 
Association of Bankrupts. 4 
Johnson Close. Abraham 
Heights, Lancaster. . . 


Buying a timeshare 


Ensuring a fair share 


BILL ' FORRESTER and his 
wife both have law degrees and 
she lectures in the subject 
But that didn’t save them from 
agreeing to invest thousands in 
a property overseas without 
proof of title and involving 
unlimited further obligations. 

They were buying a time- 
share: the right to occupy a 
holiday home — in this case a 
flat— for the same specified 
weeks each year. After further 
inquiries, they reconsidered 
and are still trying to extricate 
themselves from the deed. 

Timesharing, otherwise known 
as multiple ownership or 
interval ownership, has been 
growing in popularity. 

One of its main attractions Is 
the much smaller capital outlay 
needed than in buying a second 
home outright. Times h a ri ng 
also allows the burden of 
managing year-round property 
in some foreign countries to be 
borne by a professional manage- 
ment company and costs of up- 
keep to be shared. 

Furthermore, timeshare has 
been made a tradeable com- 
modity. The owner doesn’t 
have to return to the same spot 
for the same weeks each year 
but through one of the 
organisations operating ex- 
change schemes, can swap 
rights and go at a different time 
or even to a different part of 
the world. 

The conventional advice on 
buying a timeshare is : 

• Go to see what you are buy- 


ANYONE thinking of buying 
property overseas should always 
consult a lawyer. It is an obvious 
precaution of great importance. 

Unfortunately, Binding a re- 
putable lawyer qualified to deal 
with this type of property trans- 
action often is something else. 

Most people buying abroad 
rely on the advice of their 
estate agent or developer. If 
they are dealing with a repu- 
table agent who realises there 
should be an English-speaking 
lawyer for British clients, this 
might be an acceptable solu- 
tion. But it is possible the agent 
will simply recommend a friend 
or the first lawyer he thinks of. 

Even if the recommendation is 
made in good faith, the pur- 
chaser could be left high and 
dry if the transaction does not 
go according to plan, unable to 
understand the reasons or the 
communications from his law- 
yer. The situation often is made 
worse by the would-be-buyer 
living in a different country 
from the property. 


ing. Even a film may not show 
the gasworks, sewage plant or 
shunting yard that just hap- 
pened to be immediately behind 
the cameraman. . 

• Get an English-speaking 
lawyer in the country involved 
— London embassies usually 
provide lists — to vet the deaL 
I was offered a Portuguese 
timeshare said to be under 
English law, but a local lawyer 
said the contract would not be 
recognised there. 

• Never buy into an unfinished 
development unless a final price 
is guaranteed and the funds are 
held by an independent trustee. 
Beware the trustee with a high- 
sounding name registered on 
some offshore island (and prob- 
ably controlled by the 
developer;. 

• Confirm that the property is 
eligible for membership in an 
international exchange scheme. 

• Secure your rights against 
further development It is not 
much fun looking out of your 
seaview window at the frosted 
glass of another tower. 

• Be sure to buy adequate 
insurance cover. 

Sound, but incomplete advice. 
It’s slanted towards the quality 
of, and your title to, what you 
are buying. The English Tourist 
Board is one of the few bodies 
to recognise that whereas time- 
share is sold largely as a capital 
investment to secure future holi- 
days — often with claims of 
inflation-proofing — ongoing costs 


are as important. 

Maintenance, refurbishment, 
electricity and other services, 
and local taxes arc extras the 
timeshare buyer must face. 

While a timeshare resort is 
being sold, the developer has 
every incentive to keep it up 
and even to subsidise mainten- 
ance so that the yearly charge 
is attractively low to prospective 
buyers. 

However, once the resort has 
been sold, the developer’s and 
timeshare owner's interests will 
usually he opposed. Any wear 
and tear, electrical faults or 
swimming pool and water treat- 
ment plant breakdowns all 
become the timeshare owner’s 
pr.btorrt and expense. Usually 
t’.c original sale contract will 
specify a management company 
to maintain the property. As the 
management fee is a percentage 
of costs, they tend to become 
inflated. This not only increases 
the timesharer’s expenses., but. 
also — by raising annual 'sub- 
scriptions — lowers the resale 
value. 

Maintenance contracts are a 
minefield. T have seen contracts 
in which the smallest print and 
obscure wording had the effect 
of leaving all discretion on 
upkeep with the management 
company In theory, the company 
could make timesharers foot 
the bill for gold-plating the 
entire development and then 
pocket the management 

commission. 

The best schemes give owners 



as a group the right to change 
maintenance contractors. The 
sellers of timeshare know this 
and may make the right appear 
to exist. However, unless it is 
given in writing at the outset, 
the right does not exist to know 
the names and addresses of all 
other timeshare owners. Even 
if that problem is overcome, 
there is the practical problem 
of contacting up to 50 timeshare 
owners for each of per haps 
several hundred apartments. 
The costs far outweigh the 
most exorbitant maintenance 
contract 

It is not merely the upkeep 
of immediate amenities which 
presents a problem in those 
areas wifii a high proportion of 
timeshare ownership, 

"What's spoiling this resort 


The good lawyers’ guide 


Recommendations by other 
residents in the development 
are useful, but not always re- 
liable. They can, however, be 
used to narrow down the pos- 
sibles on the list of local law- 
yers available at British and 
and American embassies. The 
embassies will not recommend 
lawyers — but disreputable 
ones won’t be included on the 
list. 

The final choice can then be 
made after visiting the lawyers 
concerned and comparing their 
services and charges. 

Of course, all this can mean 
a prolonged stay in a foreign 
country and. if you are inspect- 
ing property on a short visit, 
you might run out of time. 
This, however, does not present 
any real problem for those 
beginning their quest in Britain 
as there are several sources of 


information close at hand. 

Perhaps the most obvious, 
and most easily overlooked, is 
the local library. Most refer- 
ence libraries have a compre- 
hensive list of solicitors 
operating in Britain and details 
of those with offices abroad or. 
international connections. Many 
of these firms deal only with 
corporate business, but some 
handle private business regu- 
larly and specialise in property 
purchase. 

Using one of these has 
several advantages and only one 
disadvantage. It will have con- 
tacts in the country where your 
transaction Is taking place, so 
that it can select a local lawyer 
with a proven track record. Its 
local knowledge will enable it 
to consider local politics when 
choosing such a lawyer, which 


is timeshare,” Charlene Batratt 
told me as she drove a tour-- 
party around HDton - Head 
Island. South Carolina. “People 
who buy timeshare don’t spend - 
money when they come. Some 
even bring their own food with 
them. 

“They use the beach -space. - "- 
the water, the roads and .. 
amenities, but we don’t get the... . 
spending in local shops, > 
restaurants and services, which . . 
you normally expect from . 
tourists. It’s becoming over- •- 
crowded and the amenities are 
being exhausted or are fading." . . 

Since she spoke to me, her 
own minibus tour business has . 
stopped trading. 

John Roberts y. 




sometimes can save mottths of 
unnecessary delay. It should be 
familiar enough with purchase 
procedures to check the local 
lawyer's work; if anything goes 
wrong, you can vent your 
emotions on the -English office 
and get an immediate explan- 
ation. 

Perhaps the biggest advantage 
is that an English firm will 
know how the property pur- 
chase might affect the clients 
tax status. While the local law- 
yer should be able to. advise on 
national national and local taxes 
in his country (and as these can 
change quite often and without 
notice, this advice is indispen- 
sable), he will propably prefer 
not to get involved with UK tax 
advice. 

Many British expatriates be- 
lieves they can avoid UK tax by 


changing their residence to a 
low-tax country. But while they 
still are domiciled in Britain 
they remain liable for UK tax. 
An English law firm should be 
able to give: detailed advice on 
that 

The only disadvantage of 
using a British lawyer for pro- 
perty purchase overseas Is that 
it costs more. Bat you cant's jmt 
a price oh peace of mind, can 
you? ... 

Amanda Seftft 


What the papers sa\ 
about Monev Market Plus offering » 
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Undoubtedly the reticence on the part of the “ 
financial press is due to the newness of our 
account 

It does, after all, offer the best ‘Monev Market' 
combination around. A £2,000 initial deposit 
and minimum cheque payments of only £50. (Of 
course there are no charges.) 

Headline stuff indeed. 

But Ion* after the headlines have been and 
gone there will continue to be at least one mention 
of Money Market Plus in the FT. Even if there’s no 
comment 

Our interest rate is published there each day, 
with reviews weekly. And you can phone our 
recorded rate-line service for the current rate at 
anytime. (Instant access should ensure our con- 
tinued competitiveness.) 

We’ll send you a statement each month 
shoeing exactly how much interest you’ve earned. 

1011 will be reassured by the fact that 


(Well it is brand new;) 


Citibank Sa\ings is a subsidiary' of Citibank N. A, 
one of the worlds largest banks. 

If You'd like more details of Money Market 
Plus just fill in the FREEPOST coupon below 

Which is probably just what the financial 
journalists are doing prior to filling in their 
columns. 

["please send me further details on the Money Market*! 
| Plus account. Limited to individuals over 18 years of j 
a$je. Not available to companies. i 

| Name(Mr/Mrs/Miss, / Ms): i 

Address: . — . ! 


PrustmcL*' 

__ Tel: 


Occupation: 


204 


Send to: Money Market Plus Dept, FREEPOST, | 
Citibank Savings, London W6 OBR. Telephone: j 
01-748 9251 (24 hrs) 

Citibanf^SavJngs 


* C aR j, the Compounded Annua! Rate which takes account of interest credited monthly. Interest rates are correct at the time of going to 
„ ‘ and are subiert to variation. The grass equivalent CAR reflects discharge ofliability to Basic Rate Tax and is 14.3%. Citibank Savings is 
Sic trading style of Citibank Trust Limited Reg No: $53179. Registered in England with registered office at 336 Strand, London WC2R 1 HB. 


AN EXCITING NEW 



A m^jor international investment Fund is .being introduced over the next few 
weeks and Target are to be its exclusive UK. distributors. 

It will offer you the chance to become a truly international investor 
and share in the potential of the worlds equity markets. 

A WEALTH OF EXPERIENCE WORKING FOR YOU 


Many so called international investments based in the UK. do not 
pursue a proper global strategy because the managers do not 
have the necessary resources or experience, 

The investment advisers to thisnewlhndwillbea 
company within the Morgan Grenfell group. Morgan Grenfell 
& Co. Limited is one of the most respected and successful 
merchant banks, whose history dates back to 1838. The | ' 

group already looks after £9,000,0 00*000 of other 
people’s money. Its worldwide network of research * 

staff and equity specialists in New York, Tokyo, Geneva, 

Singapore and Sydney have access to up- to- the- JM 

minute market information whenever and f Wt 

wherever it arises. 

THE JAPANESE CONNECTION wHli 


The Fima will simultaneously be launched on 
the other side of the world in JapanNew 
Japan Securities, one of the leading 
Japanese securities houses, will be 
promoting the Fluid and advising 
on stocks and bonds in this 
crucial investment area. 


m 
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„ . - — v a genuinely international 

H Fund it will naturally hold investments 

denominated in many different currencies. 
This will provide the investment advisers with, 
the opportunity to benefit from multi-currency 
holdings, as wellas from the equities themselves. 


It will be easy for you to buy and sell your shares in the Fund, 
and the current price will be quoted daily in the FinaridalTiines. 


iHMjg 'Vi UniMi 


To reserve your personal copy 
telephone Target or, 
alternatively, complete the 
coupon. 


[ Please rush me a free copy of the Prospectus for the 
newThiget Internationa! Growth Ftind. 

[ Send to: Target Investment Management Limited 
FREEPOST^ Aylesbury, Bucks. BP19 3¥A. 



This does not c07Tstitate an ofler of 
shares. Application [of shares may only 
be made on the basis of the Prospectus 
and the AppficaDonRxm which it 
contains. 

Ihrget firastment Managonertt Lid. 
is a licensed dealer in securities. 


TARGET 

THE TARGET GROUP 
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Attic treasures 


A- 


v. -V. . . 



man’s rubbish . . . 



AFTER many years of dis- 
solute living, your Unde Fred 
has finally succumbed to his 
lifestyle and died unexpectedly 
at the age of 98. 

A solicitor's letter Informs 
you that you are his. sole heir, 
but unfortunately, partly as a 
result of . his dedicated 
patronage of the local bostel- 
ries and his gourmet diet, there 
is very little cash in the kitty 
and his - home happens to be 
rented from a housing trust. 

So you are left with little 
more than the contents of the 
old house in which he lived 
for most of his life. At first 
you are tempted to look the 
place over, take what, you 
want, and let a local dealer or 
“ houses cleared ” merchant 
make you an offer for the rest 
Don't • 

First you should make a 
systematic search of the house 
and divide - the articles into 
groups such as silver and 
jewellery; Books, pictures, 
china and clothes.. Leave the 
furniture and carpets- where 
they are. 

If there is an attic, start there. 
Tins is the traditional home of 
unwanted childhood items. A 
box of toys, for instance, might 
contain a tinplate car made by 
a German company such as 
Carette or Lehmann early this 
century. Then it cost a few 
pence. Today, depending on 
condition and detail, . it could 
be worth anything from £100 
to more than £800. A battered 


but original tum-of-the-century 
rocking horse . could fetch at 
least £200-£300 and almost any- 
thing else in the toy Hue of that 
period and even later is worth 
money. 

Teddy bears, even well-worn, 
can be deceiving. Recently 
Christie's and Phillips sold 
straw-stuffed specimens some 17 
inches high at world record 
prices of around £1,100. The 
bears were produced by 
Margaret SteifF, who asked UJS. 
president Teddy Roosevelt if 
she could produce a bear in his 
name following his refusal to 
shoot a baby bear on a hunting 
trip in 1902. Even less illus- 
trious bears are fetching good 
money at auction. . At tbe 
moment, bears of practically 
all ages are in. 

Attics also tend to be 
repositories for old clothes, 
often tucked away in trunks. 
Any military dress uniforms in 
particular, or women's clothes 
from the 1920s to the 1940s 
command a ready markt,- if they 
are in good condition. Victorian 
clothes will attract very keen 
interest. Good linen also has 
its- followers, and old cotton or 
patchwork bed covers, axe much 
prized. 

But the main items of value 
are likely to be in the lower 
regions of the house. Look for 
silver items, after acquiring an 
inexpensive guide to hallmarks, 
such as that published by W. 
Foulsham. This covers marks 


from 1558, and will enable you 
to date items and origin 
precisely. 

Sort out all items of jewel- 
lery. Discard nothing. Even 
items which look like paste 
(artificial stones) have some- 
times turned out to be the real 
thing. Old coins, whose value 
very much depends on condi- 
tion. can also yield good divi- 
dends. . 

Uncle Fred may have war- 
time campaign medals. These 
alone are more of sentimental 
value because of the large 
numbers issued. However, if 
Uncle Fred picked up a 
Military Cross, to go with his 
other miliary awards, their 
value would be greatly 
enhanced. 

Books should be sorted with 
care. Uncle Fred, reputedly, 
a lover of nature in many 
forms, may have a 

collection of .natural history 
books. This could have included 
Bucklers Larvae of British 
Butterflies and Moths, in nine 
volumes, published around the 
end of the last century. A 
first edition in good condition 
could net you around £500. On 
a less exotic level, there 
has been increased collector 
interest in early first edition 
and rare Penguin paperbacks 
since the company celebrated 
50 years in business. 

Down in the dining room you 
may find a pair of small light- 
weight pfipier machd coasters 



Inherited trays: Regency papier maehe wine coasters 
could fetch hundreds at auction 


which Uncle Fred used for 
pushing bottles adn decanters 
round the table when he was 
entertaining. If the pair is 
Regency it could be worth 
several hundred pounds. Such 
is the recent increase in 
demand for papier mach£, 
whether for chairs or trays, 
that Christie's in South Ken- 
sington holds special bi-monthly 
sales of the objects. 

When selling there are two 
broad choices: To take items to 
specialist dealers, or to ask 
them to call. The names of 
leading dealers can be found 
in the Yellow Pages or in 
specialist publications like 
Apollo or the Antique Col- 
lector. If you decide on this 
method it is wise to seek 
several separate offers. One 
dealer may be prepared to pay 
more because he has a customer 
looking for what you are 
offering: 

By far the simplest form of 
disposal is to put the items up 


for auction. Your local auction 
room will give a valuation and 
can arrange for the items to be 
moved to the saleroom. 

The more obviously valuable 
Items should be placed at one 
of the big auction houses such 
as Bonham's, Christie's, Phillips 
or Sotheby’s. 

Although you will have to pay 
commission of up to 15 per cent 
at any auction. house, plus VAT 
on the commission and an 
insurance . charge, this is still 
one of the best ways of getting 
the right price for your goods. 
Ensure that you agree with the 
auctioneer on a reserve price 
below which the more valuable 
items cannot be sold. Even 
salerooms have their bad days. 

For lesser auctions, all the 
odd bits and pieces can be put 
in cardboard boxes and sent 
for sale as job lots. It is often 
surprising how much one man 
will often pay for another’s 
rubbish. 


Ian Dunning 


Briefcase 





makes wrong ruling 


No legal responsibility eon be 
accepted by the Financial Times for 
the answers given in these columns. 
All Inquiries will be answered by 
post as soon as possible. 


i :V 




I make payments of £300, less 
tax at tiie basic rate, under 
seven-year covenants for the 
maintenance, education and 
benefit of each of my brother's 
ten grandchildren. Payment is 
made to one parent as trustee 
in each case. 

If the £3,000 were set off 
against my Income I should be 
eligible for age allowance but, 
as my assessment did not allow 
this, I entered an appeal. The 
Inspector of Taxes has written 
saying that paments under - - * 
covenant are only allowable if 
made to charitable organisa- 
tions and not in my case, and 
has invited me to withdraw my 
appeal. 

Is ho correct? 

Do not withdraw your - appeal 
■ — the inspector is mistaken. 
-Another reader received a 
similar letter from his inspector 
but. following our advice, he 
eventually received a tax re- 
fund and an apology. Tell, tbe 
inspector that if he refers the 
question to his head office, they 
will confirm that you are right 
(If by chance you have any 
more trouble, it will be easier 
for us to help you if you send 
us a photocopy of the inspector's 
letter.) 


ally emphasised it a sound 
investment to buy shares in a 
company without even sending 
me the latest accounts. He 
insisted 1 should take his word. 
Believing him 1 sent a cheque 
for a number of shares. 

A month later when I 
requested a copy of the latest 
accounts I was told that the 
company had difficulty in 
producing' one. A short while 
later the company went into 
receivership. Hie dealer sent 
me the share certificates five 
months after the company was 
put into the hands ef the 
receiver. What Is the legal 
liability of the dealer in the 
transaction?' 

We think that you may have a 
claim in negligence (or even 
deceit) against the dealer if 
you can establish the facts 
which yon recount: but only If 
it can be shown that you were 
induced to forgo perusing the 
accounts in reliance on the 
dealer’s recommendation and 
that the dealer was aware of 
this. You should take this up 
with the dealer straight away? 


What period of time must 
elapse before the value can be 
so deducted? Must the act of 
making our son co-owner be 
done through a solicitor and 
his name added to the deeds, 
or Is other proof needed that 
he has been made so? 

You can make a gift to your son 
as suggested. The effect would 
be that Capital Transfer Tax 
will be payable (or your nil rate 
will be used) to the extent of 
the value, of the gift when it is 
made, leaving the charge to 
Capital Transfer Tax on death 
limited to the interest which the 
deceased had immediately 
before death. There is no time 
limit for this process, save that 
a gift to your son which 
exceeds £87,000 in. value may 
attract further tax if you die 
within three years. You would 
be wise to consult a solicitor, 
though it is not essential 


of trust which would attract 
duty at 50p for a deed stamp. 


Covenant 

possibilities 


Stamp duty 


l 


Dealing 
in deceit 


Son’s share 
in home 


A licensed dealer in securities 
induced me over the phone, I 
was given very little time to 
think it over and he categorie- 


Is it a fact that my wife and 
I may make onr 27-year-old 
son co-owner of onr bungalow 
and that should we do so, the 
value of the property will be 
deducted from the total of 
assets when they are reckoned 
np in respect of death duties? 


savings 

With reference to yonr reply 
to tbe query under the 
beading “ Trust for daughters " 
July 20th, could you please 
elaborate as to what method 
of saving Stamp Duty you 
refer. There appears to he 
more than one method and I 
should he interested to know 
which is the more cost- 
efficient as I have a somewhat 
similar problem. 

We had in mind a declaration 


The GreshamTrust 
Business Expansion 
Fund 1985/86 

(A Fund appiovat fr th* Inland Hereout under th* lew* aflh* fvNMM Act 19&3f 

Following the successful launch of The Gresham Trust Business * 
Expansion Fund 1984/85, announced in November 1984, which raised 
approximately £i.72m and was fully invested by 5th April 1985, 

. Gresham Trust is now launching a fund for the tax year 1985/86. 

WHAT THE FUND OFFERS INVESTORS: 

• The opportunity to invest in a diversified portfolio of unquoted 
ordinary shares. 

• The benefit of Gresham’s long experience of investment in unquoted 
companies and the investment opportunities made available to Gresham 

because of its established reputation. 

• Tax relief at the highest marginal rate of tax and the chance of ahlgh 

after tax return. 

Applications, which will be dealt with in strict order of receipt, 
should reach Gresham Tiust hot later than 1st November 1985. 


The minimum investment is £2,000; 
maximum £40,000. . 

R>r a copy of the Memorandum and 
application form, phone or return the com- 
pleted coupon. Participants should recognise 
that mvesanentin unquoted companies carries 
a high risk as well as the chance of high rewards, 
■Before deciding to proceed with an appfica- 
should take financial advice 
taking account of tbe risks involved and their 
ownfmancial circumstances and tax position. 
This advertisement does not constitute 
an invitation to participate in the Fund: 
subscriptions must be made on the terms of 
the application form contained in the 
Memorandum. 

GreshamTrustpLc. 


Hr" : Gresham Trust pJ.c., 

J Barrington House, 

GreshamStreet, London EC2V7HE 
l- (Telephone: 01-606 6474) 
j Please send me a copy of the 
I -Memorandum inviting participations in 
* The Gresham ThistBu^essBroansion 
I Fund 1985/86. : 


Name. 


Address. 


ft* 




Is it possible to word a deed of 
covenant in favour of my 
grandchildren so that the gross 
amount payable Is automatically 
upgraded each year to equal 
the single person’s tax 
allowance? 

We think that what you pro- 
pose % is possible, but would 
advise that the formula to be 
applied, should be an alternative 
to a stated amount eg “...pay 
such sum as shall equal the 
amount of tbe single person’s 
allowance for income tax pur- 
poses in each tax year or £x 
whichever shall be the greater.” 

Confusion over 
disclosure 

I am a beneficiary of a 
discretionary trust, established 
in Jersey by a Jersey resident, 
which has now passed the 
earliest date on which it 
could mature. The Inland 
Revenue is pressing me to 
supply the annual accounts 
of the trust since its inception 
which the revenue claims 
1 am entitled to under English 
law as a beneficiary. 

The trustees have never 
supplied me with any such 
accounts and have, in tbe 
'past, denied any duty of 
disclosure. I should be 
grateful If you could clarify 
whether I am entitled to such 
accounts and whit remedy 
I have to enforce any such 
right against the trustees. 

If the trust is subject to English 
Law, you are entitled to call on 
the trustees to provide 
accounts, and can enforce that 
requirement by proceedings in 
the High Court; but it seems 
likely that the trust in question 
is subject to Jersey law, not 
English law. 


was either buying or selling 
was rateable when not 
occupied although it was 
furnished prompts me to 
enquire whether it is yonr 
opinion that country holiday 
accommodation that I own 
which now will not be 
occupied throughout the 
winter but will remain 
furnished can avoid attracting 
rates ? I am perfectly 
prepared to declare to the 
rating authority that the 
premises will not be occupied 
for tbe period in question. 

No: the property will be in 
rateable occupation throughout 
the winter despite the fact that 
no one will be residing there. 





YEAR. 

Over the last 12 months to 1st October 1985 the 
Oppenheimer Pacific Growth Trust has outperformed 
all other trusts in its sector. . 

The table below summarises the results for this 
and two of our other top performing funds. 

increase In Position vs. 
value other unit trusts 

12 months to in the same 
.U.0.S5.* sector 

Oppenheimer Pacific +21.6% 1st 

Oppenheimer European +43.1% 1st 

Oppenheimer UK +44.2% 5th 

•figures are offer to bid net income reinvested 
U.0.S4.-1L10.S5. Source ‘Planned Savings! 

Over the same 12 month period Oppenheimer 
UK Growth and European were hothm the top 10 of all 
UK authorised unit trusts.* 

Let us tell you more. Just OQAOrtQC 

call our Broker Liaison team on UJLrZOO oUDO 

jiuruuflCMHwuvoFTHe (6 lines). 

JA Mercantile House Group 


w 
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FINANCIAL TIMES 

is proposing to publish a survey on. 
INTERNATIONAL GAS INDUSTRY 
Publication date 12th February 19S6 
Copy date 29th January 19S6 
For further details contact: 

William Clutterbuck 
01-248 8000 ext 4148 


INVESTMENT 
OPPORTUNITY 


Wc are happy to offer a special 
enhancement of up la- 

io?y4% 

oTunftaHocatlons in the pre-launch period 
of the new Capital Investment Bond from 
one of Europe's largest Insurers with 
Investment management by a m^ar 
London Merdwit Bank. 

For delate ^application form co n ta c t : - 

ROBEKN INSURANCE ft 
INVESTMENT SERVICES 

, J63 Easton Ave. Dlord 102 6HC 

01-550 7007 (24 hours! 

Ot-551 6818 (office hours) 


Migration 

worries 


If someone migrates from 
Britain to Australia, becomes 
owneroceupier of a house 
there but still has some cash in 
National Savings and/or a 
building-society in Britain, 
does he need to make wills 
separately in Australia and in 
Britain ? Or would a will, 
made In Britain before 
migration, be alone sufficient 
to deal with assets in both 
countries ? Possibly, a new will 
should be made in Australia, 
in lieu of the one made in 
Britain and that new one would 
be sufficient to deal 
ultimately with the cash 
invested In Britain ? 

In addition, could you please 
advise whether it is 
permissible, feasible and 
advisable for a migrant, in (he 
above circumstances, to 
appoint his two beneficiaries 
as executors although one of 
the two lives in Australia and 
the other in Britain? 

We cannot advise you as to the 
requirements of the laws of 
provinces in Australia. A will 
can be made abroad in a 
manner suitable to dispose of 
property in England; but it 
is not advisable to appoint 
executors residing in two differ- 
ent countries (though this is 
permissible in English law). 

Empty but 
occupied 

A recent reply that you gave ' 
to an enquirer who wondered 
whether a house which he 



them 

ft Perpetual has perhaps the most 
impressive track record of all the 
management groups over the ten 
yearperiod .55 



""" Hie ** 






June 1985. . 



^Who is the best of the biggest 
unitManagers? 

...awards for consistency to Perpetual... 
for achieving a place in the top five for 
all the years shown 55 (onsyeai;two 
years, three years, four years, five years 
and ten years), ggjlg 
• • SatMdaylSU. JulylSSS. 
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Successful Investment 

Behind the Perpetual mountain are 
the combined skills and experience of a 
number oftheU.K.'s most successful 
investment directors^witb established 
records to supper: this claim. They; in 
^ " turn, are supported by a worldwide 
g';. research and analysis network cov ering 
™ the world's principal stock markets. 

Perpetual Group 
Growth Fund* 

Over toe period since 
the Fund's launch 
on 11th September 
1974 to tbe 15th 
October 1985, the 

Growth Fund has 
been the UJCs top 


Act Now! 

If your investments resemble molehills 
lather than mountains, our range of 
authorised unit trusts could take them to 
sew peaks. 

Find out how-send for the facts on the 
Perpetual Group successful investment 
record. Pbst the coupon today 
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Perpetual Group 
Income Fund* # 

Over tbe.period since 
the Fund's launch 
cm 16th June 1979 to 
the 15th October , 

19 85, tbe Income 
Fund has been the 
UiC!s top income 


I25M capital 

.ffnmttl 
nioo 
£1.000 
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jjpicasc >cnd me del j ils on ihc follow inp. / 

■ 1 Please lickbox). Noi^pitsHcwresBifiiis oT EiKj', 

■Growth Fund O International Emerging 

■ Income Fund □ CoropaniesFund □ 

| Far Eastern Worldwide Recovery Fund □ 

1 Growth Fund □ America n Growth Fund □ 
■ Monthly Savings Plan I from £J0 per month | ~Q 

IT 0 ' P"I*ctuaJ Group. -IS HartSt,HcnlcyHjnThame<sl 

^ *OxDnRG9lAZ.Tel:HeQleiHjB-Thames(p491)576S6S. j 
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mtcmationalmiittrost&r capital growth* fund far capital growth-up 189%* 
Up 1^04%. Income up 100%, 
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JOHN D WOOD 


OVERSEAS PROPERTY 
COSTA DEL SOL 

SELECTED DEVELOPMENTS 

□ JARDIN DEL GOLF ^LE VILLAGE 
□ LA HEREDIA □ PUEBLO DE LAS BRISAS 
□ MARINA BENALMADENA 



ffiternational Property 
Exhibition Stand 15 


CUMBERLAND HOTEL, MARBLE ARCH, 
IBth— 20th OCTOBER 

HUDAY & SATURDAY 11 am -8 pm SUNDAY 10 am -5 pm 
Vrrtls Hazel McGlU or David Brighton on Stand IS 
or contact 23 Berkeley .square. London Wix SAL. 

Tel: 01-h21 W50 Telex! 21242 |R>U Ovorwas Deportment) 




ESCALA 


Fop (f>oK *ho demand the bast — only a day's drive sway. 

InftafcMIir vning so dose to the French border, on tire tprctacidarBev of Rwt, 
A.FJ..o«rr a lull and complete range nl apanmmt* from only £18.000, m m 
beaotilnl landscaped gardens. < lnlu 30 nlas. Grrone Airport, 20 mm*. 

In nttr sturimoni# A * 


if dir a [mo mem 5 & 
villas ai pals 
International Golf 
Course. 2 1 rhrj, to 
Pyrenees skiing. 
AH s Birr spirt' 


Snow-Ski in <h« norning, 
WatenSbi in the ahemoon. 


Awodaicdi 

IhfiESi. 

Limited 



T- F“ ~ 


Regular hilly Incl. in'qieetlon flights £1 IS. 
KWte or phone nmr; A.P.I.. 34 Ship Street, 
Brighten, Su«mtx Tel: (02T.11 31378 24414. 



FORESTW 


FORESTRY®* 
NORTH AMERICA 

SEEKING BROOK 
FOREST 

aiOEETOWX, Y^EEMONX 

2235 acres 

Su car Maple, 

F'iae, Ash. 

Near ski resorts* 


$560,000 


Conijcfi 

S N‘ Ho*TlLF<nrt^ta'S^iiTjstryLta. 
v QucwAn=L>Srree-,LflDicttWlM3FB. 
Paonft0leJjL0M5. 


AUSTRIA 

Apairments for saLe in world ski 
r»sorj. £20,000-t70.000. Glacier 
Skiing In summer, heated pool. 
iuana. tennis court*. 2 nigjjts 
free in hotel to view 
9P-; MORTGAGE AVAILABLE 

Brc :hyre; 

CHES5H1RE GIBSON & CO 
Tel: 01-491 7050 


EXCE PTIONA L 

propsttcs 

WEXOTWG 

LOCATIONS 
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Leisure Properties! 



Island with that 


feeling of home 


ABOUT 20 Malta estate agents 
are promoting their wares in 
Britain in an attempt to revive 
the Maltese property market 

The Prime Minister, Dr 
Carmelo Mifsud Bonnlcl. is 
anxious to encourage investment 
from the UK. _ 

The Association of Estate 
Agents is relying on the appeal 
to the British of this George 
Cross island which became inde- 
pendent in 1964 and a republic 
10 years later. Its 320,000, 
mainly English-speaking inhabi- 
tants, live in Malta, and the 
small islands of Gozo and 
Comino. All three comprise 122 
square miles. London papers 
arrive* on the day they are 
printed. Gatwick is a three-hour 
flight away, the telephone boxes 
are GPO-style. there is a reci- 
procal arrangement with the 
National Health Service, and 
traffic keeps to the left. 

It also offers sunny winters, 
draught beer and three-course 
meals for under £10. Some 
hotels are introducing time- 
share schemes. 

Many of the cream coloured 
flat-roofed limestone houses 
have an unattractive box shape. 
Windows in old farmhouses are 
usually small, to keep out wind 
and sun. Ledges beside tire 
upper windows of a village 
home hold pots of sweet basil 
if there are marriageable 
daughters. Bull horns over the 
door are supposed to ward off 
the - evil eye. 

The wall of the old mill, now 

turned into a home, still con- 
tains the hollow made by the 
haunches of the bullock that 
turned the mill stone to grind 
the corn. 

Modernised farmhouses cost 
about £27.000. A windmill in 
the medieval hilltop village of 
Gharshar, converted to a five 
bedroom, four bathroom home 
with a swimming pool, costs 
about £45.000. Furnished three 
bedroom apartments can be 
bought from about £17,000. 
New bungalow’s on the Santa 
Maria estate above a beautiful 
?andv beach, would cost more 

than' £100.000. 

The l”th century Armeria 
Palace, built by the Knights of 
St John to store arms at 
Zurrieq. five miles west of the 
capital, Valletta, is for sale. 
The contents include Victorian 
furniture, willow pattern 
pottery'. Chippendale cutlery 
boxes and relics of World War 
II. 

Costs on top of the purchase 
price of a property are approxi- 
mately I per cent for notarial 


charges, 2.65 per cent for stamp 
duty, and about £140 for the 
Ministry of .Finance fee. There 
Is also a once-off payment to 
the original land-owner, and a 
year’s ground rent payable in 
advance. 

Non-residents can stay up to 
three months at a time without 
paying tax. Temporary residents 
pay only on income brought 
inlo the country. Permanent 
residents, who are obliged to 
bring - into Malta an annual 
income of £4.000, are subject to 
local taxes with a 30 per cent 
maximum. They also need 
capital of £20.000. This can 
include their homes. 

The Bank of Valletta, whose 
chairman is Dr John Buttigieg. 
the deputy Speaker of the 
-Maltese Parliament and a pro- 
perty lawyer, allows foreign cur- 
rency accounts where interest 
on. deposit is not taxable. They 
are not subject . to exchange 
control. 

A guide to property buying 
can be obtained from the 
Association of Estate Agents' 
at 7 The Whispers, Ross Street, 
PaceviUe. Malta. Taxation, 
import licences for furniture, 
car and pets, residents' permits 
and medical services are dealt 
with in detail. Trust House 
Forte's Hotel Phoenicia is 
offering a “househunter special 
offer ” between November 1 
and March 26. For £240. you 
get flights, four night’s stay at 
half-board, three days’ car 
hire, and a tour of places for 
sale. Bookings can be made in 
London at 01-367 3000. 



Malta’s estate agents hope to attract British 
investors. This villa with pool at St Andrews is 
selling for abont £130,000 
The Maltese spend weekends 


unregistered Co prove that the 
seller owns it and that it is free 
of encumbrances, to zinc as a 
cheap substitute for lead In flat- 
roof coverings in Victorian 


on Gozo, which is said to be the 
island in Homer’s Odyssey 
where Ulysses spent ten years 

in Calypso’s cave. Tacked 

away among the cypress groves times, 
and vines, where brilliant 
yellow fennel grass mixes with 
paler winter sorrel, are the real 
bargains— derelict houses for 
the courageous to renovate. 

Although below the price of 

daubTciav and horsehair filling 

?°nstru<*aa of old 


I would have liked- to have 
seen information on listing and 
gradings for architectural 
importance; as well as a bit on 
lordships of the manor. There 
is information on wattle and 


Mr Frank Salt, the president 
of the association, wants to 
attract up to 4,000 new perm- 
anent residents to provide 
employment, foreign exchange 
and tourism. “This would bring 
in a minimum of £16m a year, 
and as each couple would need 
to buy a home costing from, 
say, £20.000 to £30,000, this 
cnuld mean a further intake of 
between £80m and £120m.’' 
Local people can buy land at a 
special price from the Govern- 
ment and building costs are 
cheaper for them. 

Commission on the sale of 
properties is 3.5 per cent for a 
sole agency, .5 per cent if not. 
Non-residents, temporary and 
permanent residents can send 
the proceeds abroad. An agent 
may quote a price of £30,000, 
but say that the actual market 
value would be about £7.000 
less. Everything is negotiable 
in Malta and Gozo. where the 
association members also 
operate. 


spent on rehabilitation would 
raise the total above the 
threshold. 

A partly demolished mill 
above a valley is about £9,000, 
while in Sannat a tiny town 
noted for its lace-making, an 
old house and courtyard is 
under £6,000. Stay at nearby 
Ta ’Cenc. an exquisite country 
hotel by a rocky plateau where 
cliffs drop 470 ft to the sea. 
The area would be a developer's 
paradise if permission to build 
could be obtained. 

For your bookshelf: 

• If you want to detect death 
watch bettle which attacks hard 
wood, particularly oak, or 
understand private drainage 
through a septic tank, then the 
new Dictionary of Estate 
Agents, Surveyors and Solici- 
tors' Jargon is a valuable source 
of information. 

Compiled by Stephen J. 
Minchin, a partner in Reeds 
Rains, estate agents In the 
north of England, it takes you 
from Abstract of Title, an 
article on land which is 


half-timbered houses, but 
nothing on modem timber- 
frame. The book sells at £2.75 
from Mr MSnehin, Reeds Rains, 
The Bullring, Northwich. 
Cheshire. 

• Mr Lesley Vickers, a London 
solicitor, has revised the excel- 
lent Buying a House or Flat 
(Penguin, £2.50). It is an easily 
comprehensible guide which 
includes the changes resulting 
from the 1984 Finance Act and 
the introduction of Miras, 
Mortgage Interest Relief at 
Source. 

Chartered accountant David 
Rothenherg’s Alliance Guide to 
Tax and year Home, £7.95 from 
the Alliance Building Society, 
Hove Park, Hove, Sussex, 
answers such questions as 
whether tax has to be paid on 
the sale of a garden, on lodgers, 
and what is classified as 
improvements. If you want an 
up-date on any budget changes 
and a personal reply to a prob- 
lem, add £11.50. 

June Field 


How to pave over 

patio pitfalls 




Charles Batchelor 
recounts the lessons 
of tackling his 
backyard without 
professional assistance 


TT WAS only when P ll » °. f 
nibble in the backyard reached 
the level of the kitchen wtodow 
sills that I realised what I had 

taken on, , 

With a small family and large 
mortgage to support 1 
decided to do some of the wore 
of improving our Victorian semi 
myself. In June, my wife sug- 
gested that perhaps now was the 
time to tackle some of the out- 
side jobs— like remodelling the 
patio. The previous owners had 
installed one in a combination 
of pink and green paving blocks. 

They had neglected to take 
Into account the damp course 
covered by the paving. They had 
also built it on a level with the 
lawn, leaving an awkward and 
ugly step at the corner of the 
bouse 

The answer was to lower the 
patio 9 in to expose the damp 
course, make the patio level 
with the yard and improve the 
look of the garden. 

We also planned to extend 
the patio area sideways round 
the back of the shed to give a 
sheltered al fresco dining area. 

The hard core and sand were 
already there. It was simply a 
case of removing the layers of 
paving stones, sand and hard 
core, taking out a 9 in layer 
of the underlying clay, and 
replacing the patio. Two week- 
ends work, I thought. 

By the second weekend piles 
of hardcore filled the back yard 
and I was only halfway through. 
Doubt set in. Should I have left 
this to the professionals 7 A 
neighbour had been quoted 
£1.000 for a similar job. 

The answer was a skip. A 
quick call round a few skip-hire 
companies produced a 6 cubic 
yard container, the standard 
size, to be delivered tile follow- 


ing Friday. Did I have n licence : . 

for the skip? ' . , ^ . 

If it was going to stand in Jra . 
road I needed a licence firomita. * 
local council. This was easier 
than it sounded. A call to the : 
council offices produced the ..-., 
promise of a . 

all that was needed--4f I called^ 
back on Thursday. - 

By Monday the skip was W 

and I still had nearly half the. ., 
clay to clear. Another call to y 
the skip company produced a 
replacement skip withan au._ 
hour. The clay removed, fte ; . 
hardcore went back into the-,, . 
hole, with a 2 in layer of sand 
on tup and then the paring:' 
stones. 

Lessons emerged man tno.. . 
patio project: - 

m Work out how much time the ■ 
job will take and the disruption J r 
it will cause and then double. , • 
both estimates. _ .... 

• Tell vour local bulldertf ^ 
merchant or DIY store what tile ; 
job is and let them estimate.-/ 
how much sand, cement and so- - , 
on you will require. It 
appear more than you think yoii .'r;. -. 
need but they are usually right ' ; - ' 

• Do not underestimate your A 
partner’s ability to mak* ' - 
irritating suggestions. 
underestimate ■ your partner's" ‘A 
ability to make useful sug--.;- .. 
gestions. 

• I had most of the materials W 
needed for the job but paid £64;»- 
including VAT, for the hire of _ 
two skips, £23 for 0.6 cume^-t 
metres of sand and a bag of7> 


$ 


cement, and about £9 for* the ’j$c 


hire of a wheelbarrow and stag- -L 
ing <to get the barrow up to the M 
level of the skip) for a week, re- 
borrowed a friend's wheel-; .}: 
barrow most of the time. oniy-V 
hiring for the really heavy work.'-;;: 
• If I had had tn buy thifV 
paving blocks they would have- 1 


cost me £188 for the M natural 


type and £239 for coloured'- • 
blocks (from my local garderu 
centre) to cover an are£P. 
roughly four by five yards plus ~ 
the triangular extension. " 
needed 87 full and 20 half-sire - 1 
blocks. ' "r 




A selection of the best of 


_ CERRADO DE ELVIRIA 

FOR THE FREEDOM OF CHOICE VILLAS TDWNHOUSES APARTMENTS & LAND 


* Superb Sea Views * Pools, Tennis & Squash * Club House 
*200 metres from Sea * FWl Management Service * M arbella Town 5 Minutes 

VILLAS FROM £79,000 APARTMENTS FROM £4^500 
LAND PLOTS FROM £22,000 TOWNHOUSES FROM £64,500 
Exhibition in our office Wednesday 30th October 


Cfestertons Overseas 


WE SPECIALISE 

m old houses of chinc^r including 
fjrmhcuces. We a'w ac'-.ert cen- 
tners on conversions. Details ol 
tjimler or other property on request. 
DHALIA INVESTMENTS LTD. 
TflBtaf»rrata Str. Ms Ida. Malta 
EaCato Agents, Valuers, Developer* 
516633-516870-3509 1 -3346Q 


116 Kensington High Street. London W8 7RW Tel: 01-937 7244 


SPAIN, CANARY ISLANDS, 
ALGARVE, ITALY, FLORIDA. 

New and rente In LflnzareCe. Tenerife. 
Costa Bianca. Costa del Sol. Mtllona, 
Mol*C»r. Houses to renonte at 
Competi. nr. Milan. Ai ga m oldl 
new nroue-tr- Italy— T uhuhy rural 
and town proow-tien. Florida— homes/ 
cwii<nes*e». vim advice. 

Star* *rea required 
BABET MllS LTD. 

14 High St.. Godaimlnq GU7 1ED 
Tab (DM 64) SB53S 


FLORES “ANDALUCIA 



A PRESTiGEOUS VILLA DEVELOPMENT 
NUEVA ANDALUCIA, MARBELLA 
■* 3 and 4 bedroom villas 
-ir Fully air conditioned 
'k Large individual land plots 
beautifully landscaped 
Clubhouse, tennis, pools, jacuzzi 

aoRES -andalucia Chestertoas Overseas 

■Vpa I FO Bo-vJ 1 43. Nuew Arriakicia ! 16 ^ungron High Shw». London, W3 7NW 

,\D?bj;ij.5paia To): Spain 1521785624. wl: 01-937 7244 Tele*: 895532a 
Abo mailable through major UK and Spanish Ajjerti 


TfdMJiS! Europe’s N^l Overseas 
JlKJLyum Property Magazine 



See how far 
your pound will go in an 
Overseas Property investment Meet 
the leading Developers; Agents, Timeshare 
Companies, Airlines eta under one roof. Expert 
legal/financial advice at hand from our editorial team. 

.Entrance IL. car FREE TICKET in “Bones & Tnrud Abroad" At Your Newsagent Now 



No queues for mortgages with us. There’s no shortage 
of funds available. Apply now for a Midland mortgage 
and you’ll get an answer in, principle within a few days. 

The Midland mortgage interest rate 
(currently 13.5% APR 14i2% for repayment 
mortgages*) is the same no matter how much 
you borrow 

So if you're planning to borrow more than 
£15.000 call in at your local branch and ask for 
full details. 

Or write to: 

The Mortgage Manager, 

Customer Information Service, Midland Bank pic, 

PO Box 2, Sheffield SI 3GG. 



.... I / ©Midland Bankpte 

Midland Mortgages 

'Ffrrwi the. 


* • i 


: -J 


•Interest rates are variaWe but an- correct at time of gping to press. 


SWITZERLAND 
LAKE GENEVA ARB MOUNTAIN RESORTS 


rcwi<moro can buy lowly apwtmmU cIiimm 

Gonova and mountains. Montrwix. VUiam. y^lw. laa Dlabl«raW, Chatow 
ij-QM n«ar Gctaad, Laysul. Prlcow front SwFf 123.000. Mortgagw up o 
BE*, at 6 1 ;"- lnlorent. 


CLOSE PLAN SA, Au Mon -R od OB J4, CH-1005 LflUMftna, Swiizoriond 
Tati (21) 22 3S 12 Tal««! 25 185 mall* eh 
Established Bine* 1870 



C*wr. 


SOUTH TENERIFE 

a ttiiujiful /KrnHlted 
in * cej::-v- legation of Lei thrlltl. 
£'«. wcai for vavr NjJteayi or 
wr-r-r-t wW. our 5 peril! I*»*e- h « k 

3rr ^..„-n., we win par u» w 43% 

P*' tie PurthiM fltfl. 

Writ* mow tfetino w 
A SOMA 0* BE LO* CER65 
30 Cot s * * ” Riwrf. plu"tt»ee. 

Tflt; oggrr ten 


FRANCE 


ItcImKm AIM Bid CM* d’AMj 
flBflrtmmt* v««m »ont £12, 70*5 

SWITZERLAND 

o»(r 80 location* 

Aliuii 1 1 n nil Chalet* 1 r*W^2S-tlO0 


■jtd% *0.75% 

i 55* 


£SP 


;% PS IntOTMt 

W^rtri 
07-091 5444 


V«l* 


GUERNSEY 


PROPERTIES 


We specialise In the sale of 
homes to new residents In 
this idyllic, stable, low tax 
Island. We offer the largest, 
illustrated selection from 
£100,000 plus coloured 
Settling In Guersnsy ,f 
brochure. 


Contact.' B. Love]], 
Chartered Surveyor of 
LOVELL PARTNERS 
EsL 18TB. 

11 Smith St St Peter Port 
Guernsey * Tel: W81 23636 


YOUR ARCHITECT 

Algarva soaeial.st. Advic* on cholca 
ma punshflte ol (and. MX, building 
procedural, cost) att. - - Villa 
designed and built to your naods. 
(Avoid Capital Transfer Tax on pur- 
chase of existing villas.} 

JAMES MATHEWS R.I.8.A. 

78 Milton Park. London N8 5PZ 
Tol: 01-34} 0384 



SWITZERLAND 

KT. FRIBOURG 
near Lake Geneva 
n well » in ttia WoWa 
room sots, from SFr 125.000 

room apts. from SFr 225,000 

Favourable financing 
Admitted tor (orainnars 
WALTER SENG 

lie. ror. oec. 

La Cuva 52 CM 1622 
Lei Faecots FR, SwitserKnd 


LANZAROTE 

Qual'Tr davalopi-wnt Qn j f] front 

DETACHED VILLAS & 
APARTMENTS 

Sold individually or in blocks ol 5 
jp»r?jnants for tnvajimert. Full 
management and letting facilities. 
Sola U.K. Agent: 

DAlRYNl PIC-HAY OVERSEAS 
0403 55661 


FRANK SALT 
REAL ESTATE LTD. 

EST 1963 

2 PACEVILLE AVENUE 
ST JULIANS, MALTA 
TEL (DIRECT DIAL FROM UK) 
01035636175/37373 
We fisva an aiiensrvt portfolio of 


pro parties lor sala throu(|hdU1 Malta 
and Gozo. ““ 


Please write and ask for 
property lists and a FREE compre- 
hensive booklet ol details on 
property purchase, residency re- 
quiremann. taxation end other 
useful information on buying a 
Holiday Home or Permanent 
Residence In MalU, 


nNCR'Fe. .Los _GIbs"<«. Luy_ 


Swim m mu pool. HZ beds Fmwi A 2 A.QCO 
PW0. Chihwtt White «, Co. i>i.ab« 4isi 


r.... v . co. nt.ne* . — 

NQ y A UHURL For .i-v he4>4av. «*'»,*• 
men*. heme ag Coafw Ble-rt. 

Cm’* del »l. Tenerife. Details 070* 
32807/36P77- 


Denmark has always enjoyed a worldwide reputation for design and 

craftsmanship. Danish furniture, ceramics and glassware is urove/sdUy admired 

and widely imitated. 

Hosby houses are an outstanding example of Danish design and quality 
' \Ve have integrated traditional materials with Innovative construction 

] techniques to satisfy todays and some of tomorrows ideas for a more 

convenient and relaxed wsy of living 

Hosby houses are the answer for people who already have their own land 

but are having difficulty finding a design or style that suits their requirements. 

We provide five series of hones, with variations in each to create a totally 
original environment fringing to the UK a unique combination of individual 
design, impeccable craftsmanship and energy economy 

Hosby standards erf construction and unique Errergy-saving system offer Impressive 
, fuel savings against conventional houses Advanced features include: heat recycling 

| systemi'high levels of mineral wool insulation; triple glaring and draft free solid mahogany 

windows and doors. 

They are constructed by Danes and built by cur own expert teams on your own sJtet 

; anywhere in the UK. V& offer a complete package which indudes all planning and building 

arrangements. 

Of course the only way toappredate all this is to see one foryoursdf. 

So may^ we suggest you contact us to find yournearestHcebyshawhouse. 

In the meantime well send you more information if you return the coupon. 

Because if you're looking for a home to match your individuality youU be pleasedyou've 
found Hosby 

Office and Showhouse, York Road Knaresborough, North Yorkshire HG5 OSW 
' Tfel: Harrogate 104231 867890. 


ADDRESS, 




.POST CODE_ 


Di i 


.Ben* tick If you tavie a buiUbf jistWaikS* 


ALL HOSBY HOUSES HAVE RTLLKHBC ■ - ' - - . 
GUARANTEE AND INDIVIDUAL UNITS AND • " * ' 

APPLIANCES GARRY SEPARATE GUARANTEES . .. 
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Financial Times Saturday October 19 1985 


WEEKEND FT lx 


MOTORING 


Stoart Marshall endorses the new mid-size 
Mercedes range as Gar of the Year 1986 


Mercs of perfection 


IP THE^new Mercedes-Benz injected. The diesels are a five- the comers of the screen for 
mm-srae 200 to 300 range o£ cylinder 250 and a six-cylinder better visibility than twin, 
saloons is not chosen Car of 300 . The 200 D is not being blades provide. The airflow 
tne iear 1986 jn a few weeks' brought into Britain because round the car tends to keep the 
time, I aaall suspect the Inter- - the 190D with the same engine rain off the side windows. An 


national Jury of having been is not a sparkling performer incidental benpfit is that the 

and the larger 200D is some-' body keeps unusually clean. 


•. !7fc zot at. 

"f ■* 1 When I tried, a selection of 


the cars late last- year in 
Spain, from the 200 diesel to 
the 300 fuel-injected petrol. I 
described them as everything a 
discriminating motorist cpuld 
ask for. Nearly 1.500 miles at 
the wheel of a new 230E on 
mainland Europe end in Britain 
last month confirmed my 
opinion. 

The cars replace the former 
200 to 300 models, which were 
the most . successful products 
Daimler-Benz ever made. More 
than 2.4m were produced 
between 1976 and the summer 
of 1985 and. they were all things 
to all 'men who could afford 
than. The 200B, 240D and 300D 
became Europe’s - favourite 
taxis. Yet the petrol-engined 
models, especially the twin 
overhead camshaft, in-line slx- 


- cylinder 280E, 
after by business motorists who 
demanded high . performance 

• - and. ease of driving but rated 

■ • dependability over high mile- 

- . ages most important. 

Nearly 60,000 of what 
Daimler-Benz called the W123 
range were sold in Britain, 
^including the estate car 

- and two-door coupe- versions. 
, Few cars have been mtfre 

impatiently awaited than their 
... right-hand drive successors. 

They arrived in time for Motor- 
, .; fair at Earls Court The first 
consignment is in the show- 
rooms . Most have been sold to 
buyers wise enough to order 
months ago. 

The new cars (codenamed 


what lethargic. Good as -a taxi, 
but not for tho British business- 
men who buy so many 
Mercedes-Benz cars. 

All the new rare have power 
steering and central locking, 
tinted glass and cloth trim. 
Prices range from £12,500 for 
the 200 tn £17,840 for the 300E. 
The diesels are £13.790 for the 
2500. £15.600 for the 300D. The 
foupcylinder petrol cars and 
both the diesels have a five- 
speed manual gearbox. Auto- 
matic transmission is ' £658 
extra. Tf. you insist on shifting 
your own. gears, a manual box 
is a no-cost option on the six- 
cylinder cars but I really can- 
not imagine who would want it 
because the Daimler-Benz four- 
speed automatic is extremely 
good. 

The 230E matched my mood 


It could, I supposp, be said 
that the Mercedes-Benz 124 
range has a heart but no soul. 
The cars satisfy with their 
efficiency but inspire respett 
rather than affection. But how 
many buyers put character 
hefnre efficiency? 

The use of 65 scries, low 
profile tyres on all the new cars 
land on the latest 190s) makes 
them steer more sensitively and 
hold the road securely at 
higher speeds than most owners 
will use. There is still more 
tyre nnise. especially on 
coarsely textured surfaces, than 
one finds in other cars of that 
price. w This is a West German 
characteristic: as are seats that 
are firm to the point of hard- 
ness. The 230E gave me no 
aches afier hours in the driving 
seat but it was a wonderful 
relief to sink into a soft chair 



MOTOR CARS 


Flush glass and flowing lines make the new Mercedes acrodynamicaUy efficient. 

The high tail provides a targe bool 


ilr -_. ’ * — * — * r «*«. ■ Ml OI1IIK HUM <1 SUl L uwu 

P erf ® c, ly. whether I was trying at journey's end. Seats can be 


to drive economically or 
exploit the freedom of tbe de- 
restricted autobahn. It would 
change into top at 30 mph when 
I was trickling along, hold third 
to SO mph when I was hurrying. 
A finger flick of the st lector 
between third and top and 
down again is . like making 
perfect clutchless gear changes. 
Power output ranges from 


orthnpaedically cnrrect without 
hardness; ask any Volvo or 
Saab owner. , 

The five-link independent 
rear suspension gives mar- 
vellous handling but an occa- 
sionally restless ride. Rear 
passengers are constantly aware 
of the suspension on all but 
perfect roads, . as in Ford 
Granadas a few years ago. On 



The new Mercedes W124 is virtually the same size as the model range it 
replaces. As the overlay shows, it fits between the big S-elass (solid black) and 

the compact 190 series (tone) 


109 bhp in the 2Q0 to 188 bhp the autobahn, I hardly noticed 


in the 300E and maximum 
speeds from 117. mph to 341 
mph. T tried a 200 for an hour 
or two. mainly on the auto- 
bahn. It cruised very quietly 
bur felt almost excessively 
highly geared. Off the auto- 


thls wriggle; but this changed 
when I sat in the back down 
the winding Janes of Sussex. 
When Rover launched the SD-1 
3500. it was clear it had concen- 
trated on handling to the detri- 
ment of comfort. Has Daimler- 
Benz danpr something similar 


businessman who depends on a 
car to be instantly available. at 
all times, comfortable and swift 
on long journeys, nimble in 
town and serene at speed will 
find little to fault After several 
hard-worked years, a W124 
should command a satisfactory 
price. T can think of no other 
car offering such benefits. That 
is why I think it must be Car of 


hem regularly seen at inter- 
national motor shows ever 
since. Now they are available 
in Britain through Bitter Cars 
UK (tel: Chesterfield 451800). 
The price of exclusivity is never 
cheap. The 3.9 litre Bitter 
Sports Coupe is around 
£39,000. 


next month, I shall know if the 
jury agrees. 


. . .... , bahn. on winding country — ■ — -— — — — c. — ..... — u * uiwn u mug, uc un m 

W124) have been available In roads. one was in fourth, evpn with the W124? I think it might the Year 1986. By the end of 
some left-hand drive markets third, for much of the time and have done, though to a lesser 
since January. Well over felt that the car was overgeared, degree. 
lfKJ.000 have already been sold, underpowered or both. It would But that,_ and an inadequate 

They, and the compact . 190 not gu^ the impatient driver rearward view due to the high 

models, have allowed Daimler- and the official figures suggest boot when reversing, ore the 

Benz to beat a West German ti, c 230 would be just as only real criticisms. Oh yes. 

<V car sales recession. While the economical. ... end those, seats. Otherwise. I 

MV nptml cnnsumnflon from rate the W124 cars the hiehest 


or hatchback. Multi-Cover— 
from about £13 at accessory 
shops — is the answer. This 
4 ft 6 in square reinforced 
plastic sheet covers the back 
seat of practically any car. 
Useful, too. as a luggage cover, 
for the load space of an estate 
used to carry a mucky load or 
as a groundsheet for picnics. 


BRIEFS 


domestic market 


whole 


■fi 





«be a better recommendation? - aerodynamics. ~At speed, the ments or anything unnecessary. 
British buyers will have a 230E was so quiet, one had tn Everything works with pre- 
V ; of four petrol-engined look at the -speedometer to see cision. They are economical for 

VI- cars and two diesels- The if one was doing 70 mph or 110 their size and have a large boot, 
’^'.former are the 200. .with a mph— the mechanical and wind Motoring in a Mercedes-Benz 
• - «»"«• * *”»>- noise ‘ was the same. The * 

enormous single wiper Jumps 
about on its spindle as it sweeps 
to and fro, poking the blade iqto 


£\\ carburettor engine; a fuel- 
:r v injected four-cylinder '230E; 
and in-line six-cylinder 360E 
and. 300E models, also fuel- 


\ 


la more about efficiency than 
excitement A motoring buff 
may dismiss the W124 cars' as 
bland on that account. But the 


BMW, so 
General Motors. 
_ driver Erich 
Bitter, bent on creating dis- 
tinctive looking luxury cars 
using mechanical components 
from a major manufacturer, set 
up shop, in Schwelm. West 
Germany, in the early 1970s. His 



elegant creations, based loosely IF YOU draw the line at dirty 
on the Opei Senator an«j Monza dogs sifting on dean car seats 
but with hand-built bodies, have and have a saloon, not an estate 


FOR THE extrovert with deep 
pockets, Excalibur cars have 
reached Britain. The Series V 
is two and a-half tonnes of VS 
engined convertible, styled like 
a nightmare pastiche of pre- 
World War n Mercedes-Benz 
SSKs and similar machines and 
costing from £67.000. John Hop- 
kins (tel: 061-941 2411) can 
arrange private imports. This 
serpentine exhaust-piped carri- 
age for showoffs could be a good 
investment Earlier ones have 
sold in the U.S., where they are 
manufactured, for twice their 
original price. 
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LONDON, W.l. 

A SUPERB OPPORTUNITY TO ACQUIRE NEWLY BUILT 
LUXURY FLATS CLOSE TO THE WEST END 

0 l'ZBedrooms © Marble Entrance Hall • Quality fitted Kitchens 

Double Reception Rooms • Video Entry Phone • Passenger Lift 

• Marble Bathrooms t? aaa • Fitted Carpets 


From £135,000 

SHOW FLAT OPEN TOMORROW 2 PM - 6 PM 

E Plaza Estates J|[ L Chestertons 

01-7243100 developments 01-262 5060 


>e 


SOUTH CLWYD 

A unique opportunity for country bwn In tho 
beautiful Welsh Hill Country 

PLAS V GARTH naans " Tha Hall on the Sunn/ *rds of tha Hill.'’ It la 
aptly named- it la an ideal family home set in J 1 , acres or garden end 
Headland, planted with bluebells and over 4,000 daffodils. High above ihe 
village ol Glyn Ceirieg. K la a P>ecs of quirt and tranquillity, yet it la only 
6 miles (ram tho AS. 14 miles from Wrexham and 75 rniloe from Cheater 
end Shrewsbury. . 

The house has bnn In Lord Taylor's family tor nearly IPO years. It ■* 
easily menaced. extensively modern I wed and well mamrarnpd. It has an 
V shaped Drawing Room/Lihrarv with- superb virai*:. Dining Room, fully 
modernised Kilchan/BreaMast Hoom, Utility flnom and outbuildings, also 
a Study. 4 bedrooms. 2 Bathrooms. Attir. WoiLshop. large Car Port, 
Garage. and Playroom. Oil C-eimal Hnatmg. Terraced Gardena planted with 
abundance of shrubbery. PRICE £89.500. ■ 

'View — by appointment on "097B 353553 
A perfect homo for a senior four-mess or prolessinnei man, 
whoso family loves the country (R/1617ML) 


' i 

.-i! 


£ 2 , 000,000 
FORESTRY PORTFOLIO 
2756 ACRES FOR SALE 



4 woods providing an outstanding opportunity to acquire an 
excellent well-balanced portfolio fait approaching production.. 
High Yield Class crops. Good access. For sale as a whole or 
in 4 Lots. 

Full particulars frpffl: ' 

John Clegg & Co. 

The Bory, Church Street, Cheshem. Bucks. 

Teh (0444) 784711 


ifl Whiteheads 


A iloriirrri W«mri r ™ ,rl - r 

WEST SUSSEX 


.. ■ nlLOOKOUCH (Victoria 7S Bile** 

tflSTORfC 14fh c LISTED HOUSE OVERLOOK IMG MOWN LAKES - 

'IN SHELTERED ALLEY WITH 1®5 ACRES 

wood c.K. Mb* FteLKwaiv oramwii. Sne« f aro^ofn^ed farm nuuninot 
a rereebon tESLCTUmm* oil and 

MU BALE WITH IBS ACHES 


Mol berry 


40J * 

Tetaohone: soorrinatee lOTMfil 


. ISLE OF WIGHT 


tut netda moie eerliwa rmir. 

BOTH wW b* ebereri for Ml* ** 
PUBLIC AUCT1 0*1 on Ttna-HUv. Maeowtier 
lllintrattn r»r|kaUri o< *l<* Aui.llon* , et*' 
WATSON. BULL 4 _ 

It Pi'lr- Slmt. Nmoert. Wr of Wirt* 
Irlrrtvn* 10905* U0S44 


?F1 Braxtons 


NEAR LEWES, EAST SUSSEX 
A perfect example ol a timber 
Iramed Sussex barn, believed To be 
ol Elixabalhan origin. Barn man- 
suras 9511 x 77!t 6ln for permission 
In r.pnvsrt into a single unit or two 
dwpilinqs. For sale by Auction on 
7th November 1985. 
MARESFIEUVEASY: SUSSEX 

Detached character (armhouse. 


togalher with bxrn/garaqc. oHe rjng 
'. Believed* to be 200 


great potential 
years old. Comprising- 3/4 recep- 
tions. 5 bedrooms, etc. Set in 2.95 
acres. For xalo by Auction on 7th 
November 1985. 

Apply: BRAXTONS 
101 HIGH STREET 
UCKFIELD. SUSSEX TN2Z 1RL 
Tel: 0825 3344 



L O D G E 


PRINCE ALBERT ROAD REGENTS PARK 

A n outstanding development finished to the highest 
^possible standard. Each luxuiy apartment Is fully 
air conditioned and has south facing terrace enjoying 
uninterrupted panoramic views of Regents Ifark. 
; Accommodation 


DRAWINGROOM DINING ROOM LUXURY KITCHEN 
GUEST CLOAKROOM 3 BEDROOMS 
3 BATHROOMS ENSUtTE.- ONE. WITH JACUZZI 
Amenities 


LANDSCAPED TERRACES FUUY AIR CONDITIONED 
INTERIOR DESIGNED COMMON PARTS 24 HOUR PORTERAGE 
VIDEO SECURITY 10 PERSON LIFTS GARAGING AVAILABLE 

Lease 
999 YEARS 


Prices & Brochure 
ON APPLICATION 


Viewing 


VIA OWNERS SOLE AGENTS 


BEAUCHAMP 

ESTATES 


Esait Agents and Valuers 

ai'otma Stttl Lob*mWIY 7AB^ ■' Tder*p« IIMW7K2 TUei NbUbRS BECHAMO 


BATH 

TWO » THU FINEST PCNTHOUSUI 
to be built in the We« Country trill be 
corortetad this month at Northrtocr 
Court, an award-wImUng d«*- 1 opm»nt 
whew Keynote Is quality. Each hat 
. 2 iiuchxtt. and efewntly arooerlloned 
reception rooms, solid wood jKted 
tllthen complete wHJi appllancei and 
Amtko lloorlnu. 3 'or 4 bedrooms 
and' 2 or 3 bathrooms which are 4 
nnrtlculerly attractive feature: clover- 
leal baths with lacnsi. marbled tall* 
with hronre fittings, and modally 
imuorud Italian sanitary ware and 
tiles. MignHicent view* ol Bath can 
be obtained in all directions. Both 
ncotfiW-cs have 2 garage spacgc. while 
Hits and video . entryphones provlda 
ease of access toumher with urcurlw. 
All I bK Is >et amMni dellohtful lawf- 
vnped CBM-tyardS leading down to the 
River Avon. THIS Is a drtquo chance 
to hud the city centre home ol your 
dreams. 

*rkrt; Elog.DOO and £245.000 
Write or trlcphon* for brochure Vo: 

LITHODOMOI LIMITED 
■Sales once.'T, NortbablKr Court, 
Cron Struct. Bath BA2 kpc - 
Trt 1CZ2S1 »«7 or BODDG 


SOUTH EATON PLACE 
. BELGRAVIA,. JW1. 

A natvly mortem tjed • an( j rndec- 
oratnd freehold Raguney Houao m 
thU quiet slreal fuel gif Ebton Sq. 
Prawinp room, dining room, study 
area, kitchen. 5 bWroome. 3 bath- 
ronms, laundry. Terraco. Walled 
garden. Price £573,000. 

Jatitt s«l« agents; 
AVLESFORO OtiSl 2383 
MASKEIXS 01-BB1 2215 


EDEN CLOSE, WS 


itnmncsiste 4 bedroom . 
Hoate In now dwlopmlent lust 
oh Kensington High St. FurnfflKd 
and rtecg-nled to hleb sunrtarri, 
Comoany let Mm, Novemb e r. 

L6ZS n»r week 

krwMM (Mm Ol -937 TIM 


Chestertons 


Offer 


a specialist service to both landlords .and tenants for the 
letting of high-quality flats and houses in all of London's finer 
districts. Rents range from £175 - £1,500 a week for terms 
of six months or longer. For individual and professional 
attention contact one. of our eight negotiators at either of our 

two offices. 


GEORGE KNIGHT 

& PARTNERS— — 

TheLettingAgents 


9 Heath Street, NW3. Telephone: 01-794 1125 
155-157 Knightsbridge, SW1. Telephone: 01-5S9 2133 


fly Order of the ftenhrer for the 
Metropolitan Police 


TWO FREEHOLD BLOCKS OF 
21 SELF-CONTAINED FLATS 
Flats 1-Zi 1 St Francis Lodge 
. . 1022 Harrow Road 
Wembley, MWdlgsn 
Comprising 12 a ihrea bedroom flats 
end nine- x two bedroom fleic. 
OHanrt with lull vaunt aoaesMon. 
To be offered for sale by pub'in 
auction on 18ib/19lh/20tfi November 
1985. 


Fuff end enw/ogu* liom 
rfi# auctioneers: 

Bernard Marcus 
G5/6& Shepherds Bush Road 
Hammersmith W6 
TeL- 01-602 61T1 


AYLESFQRD 


LUXURY PROPERTIES TO LET 
PRIME 


RESIDENTIAL DISTRICTS 

We nave ■ loo-eueutv portieiio of 
serviced and unservlccd anartmenls 
and nouscs to let. whlcti resresent 
e wide choice In ate ana ctvlc- 
wus octablisbcd, with an nccllcdt 
range of management servite*. 
UmpMhort lets. Ideal for cam- 
panics and overseas viiiton. 

Par brochure Tel: 01-3S1 2SBS. 



FRANCE 


Consider a life in Guernsey ' 

'““ rv i «,', „h I 


RESIDENTLIL 
PROPERTY 
ADVERTISING 
appears every 
SATURDAY 
and WEDNESDAY 


ffissafSffiaKssisis 


DteSJDP— AN OOTCTAMDIHG PACKAGP. 
Are VO« trWnv ud. cnienrtlnu or 
relorathifl »ov WSInenT Tbm. tW«V 
D“iW-, Nortn Wild. Demid? Mi 
DevelMimtnt Area Slum, Eun»ov«n and 
■SC Induvtnr lor ns. too. for I hr full 
fecti cell Peter Summers «% D-et'rty 
Irte-eHi* Tnmt on chsater (DZ4«r 

815292. 


CoKtiicf; 

Mrs Diane Steward 
01*248 8000 ext. 3252 


svel. wcsTMiiwsTct Llphf. id ace A 

Mrti, 2 bBIhe. log, .hrlhr 0 |. Ir.'b room. 
Wo, .... l . u,t . inoH,er *bvile. wi-rerie In 
vvnliihy Hwt «h- nwm nmenilireni p*» 
in the Cathedral Quarter. m p apanta 
phwu, 4425,000. Tot: ot-589 0910. 






More 

protection 
all the way. 


To get the most out of dnV/ngyou need a 
motor oil th at will never let you down. You can 
always trust Shell Gemini Oil to protect your car's 
engine all the way there -and all the way home. 

Shell Gemini OH, the performance oii 
that stays in grade. 


Shell Oils 


Technolocjy you can trust 


© 


TOP DISCOUNTS 

MOST MAKES & MODELS 


Immedlit* Nationwide Delivery 
Full finance Fiwllltin 


FERNDRIVE LTD 
01-575 6377 


VOLVO 


ORDER YOUR NEW 
VOLVO ESTATE 
NOW 

Contact Christopher Craig 
or Peter Rippling 
Telephone-. 01-236 61 51 

Lex Brooklands 


ROLU^ROYCE CORNICHI COUP! .1991. 
30.000 mile*. Roll* maintained. Chair- 
man « car, private aale. no OM rt 
0W6O*BZ16* lrCae 30 - 000 - P*>ne: 


MOTOR CAR ADVERTISING 
appears every 

SATURDAY and WEDNESDAY 
Contact 

MR RUPERT STEVENS 
01-248 8000 Ext 4857 



^CONTRACT HIRE... 

TO KEEP COSTS LOWER 


OTHER VEHICLES AVAILABLE 


ALFA SPRINT GREEN CLOVERLEAF 

£182.45 



33 Gold Clover leaf 

£159.06 

33 Green C (overleaf 

£178.66 

Guilwna Ei Arietta 

£ P.O.A. 

GTV6 2.5 

£273.94 

Alfa 90 

£ P.O.A. 


Main features: 

1490cc engine/ tffii BHP, 0-60 mph 9.7 seconds. 
5 speed gearbox, adjustable steering, sports seats 
tinted glass, sun roof, front fog lights, 
rear screen wash wipe. 


Running even a small 
company fleet can be a 
financial headache: initial - 
purchase tying up your 
capital, major repair bills 
that are guaranteed to 
arrive when cashflow is at 
its lowest ebb, not to 
mention the inconvenience 
of having a vehicle off the 
road. With Alfa Romeo 
Network Contract Hire you 
simply pay a fixed monthly 
sum that covers every 
operational and cost factor. 


AMERSHAM: CHESHAM ROAD. (02403) 22191 

All rates quoted era momhfy exc. VAT payable 3 In advance foflmwd by 33 
psvnwms commencing month 4, for e 3 yw, 10.000 mile per enitutn. whh tut) 
mainiroanee contract Available for cor porate.'bmiiwas uten only. Price subject 
tt< change with manufacturers price Increases. 


AmershamMotors 

Terrific cars from terrific people. 
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E-T.L Motor Brokers ltd. 

A MEMBER OF THE EARLY TO LATE GROUP OF COMfXniS 

Swansea 0792 863348 7- days/ week 9 am - 6 pm 

Personal Car Imports and Vehicle Brokeraoe 

Doe to canortUd orders, we hove (or QUICK (appro* 4 Meta) delivery, Die toBowtig ca» W 

13 MG Metro various eoloura framcofisn 

13 Metro City 5 dr vanous cotaura 

iJftwJiSSspidfwiMwcBleim tromESMn 

23 Montago MG EFT Ssp 4dr various colours torn Ecsso 

1.1 Fiesta Popular Plus 4sp various eoloura fromC39Ml 

l \ ftwuler Plus 5 ap various colours trom £4030 

13 Resla L 5 sp various cotaura frwntASoo 

H ^* 8ta Ghia 5 *P varioua colours ! Irom C4B80 

13 FtastaGb® Sap vanous coiouni from CSIQA 

13 Escort Giva Sap vrtous eoloura....... anmEsssn 

Ifl^erreOW 5 sp various eoloura !iror»E72oa 

13 SiarroLEHaie Sap 5 dr venous ootairo (rtxn C 5 BS 0 

ALL CARS TO UK 8P£C. AMD MANUFACTURED M RfGHTHAWrt^^ 0 


VW Gods. 

.. . Plaan ask larSPEdAL OFFER CnMbndwra 

. AB prices otGUARANTEB?, on ihs road idih abi BionBts Road Fund licence and Number P l iitrn. 
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ART GALLERIES 


RICHARD GREEN# d. m»|m BnnM tfrunr 

aj; ■** 


Dalnhng* *nd work^ 
j"l-2 M Nov FlrS M- k OI S? n fth'MHon. 2 


A pi«URK H mrt2 BJMO'PWeD 5ILX 
dH>, mart dnllghuiil. 

umi 7 r. '•"■penal** Blit*, tram a 

i'hsnr * “"iramM., Lower Groin'd 

DuK’ Sir*" S ilk Shoo. Sfl-65. 

o. 


hiTi. ;iT eu '* 5'lfc Shoo. Sfl-65. 

SKi.’aff- ssTCirfffss tr*" 


•*A*tK6R GALLERY. 12# ijh, G#rl>rt<-y 
W/srt. Lomioii W1X ft/o iDsannc 
Meylaiv Hotel). 01-4BD 9»«. " 


17, Kin. 51 . 

SiAiriV*** -S? 1, J* 30 GORDOU 

SS8ft“"uMnWS«. 3 yw "" * nrt 


mome * darby, io. 0 , 1 , .*^- 1 . 
STEIN? W New. v:,? 


STROKE 


STwncffArsrnoKCAJH) 

OTHER DISABLING DISEASES 
Our crusade Is ateinstSlrakB AND against 
AShma, Chranfc BronchitlG, Angwa ^ mphvsama 
and Coronary Thrpmt'oas. If you, or a loved one. 
am suffering from any of these Wnesses, pleasT 
(1 get m touch. Wfe can help you. 

ThoCHSA is Bporabng a lyflftjn pound* 

1 Byear on and olfror vital work, 

wayou h«tpusvrth a Donation, a 

or a legacy? The tax we can 

v recover tm a Covenant enhances your gtfL 1 jp B* I . 



EXHIBITIONS 


u ? t ^5. v 7 EBi 6«IW Annual 
EnhiMHon. Ort0>9 County 
Museum. Wnodstaeit. Oft. TueL- 
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Lucia van der Post on successful safaris 


The Africa that was 


AS AUTUMN wraps Itself 
around the towns and (Sties of 
Northern Europe some people's 
• thoughts turn to snow and ice 
but others begin to dream of 
. the vast lion-coloured plains, 
the forests and rivers that lie 
beyond the Sahara. 

Even to the most metro- 
politan European there is still 
something about the idea of 
‘ a safari that sends the blood 
Angling through the veins, 
something about the very word 
Africa that conjures up those 
epic days of the ivory-hunters. 
Of Selous and Cornwallis-West, 
of Baines and Stevenson- 
Hamilton. 

If it is this vision of Africa 
that excites you then waste no 
time — it is still possible to 
catch glimpses of the Africa 
that-was. Everywhere the large 
animals are threatened but the 
game parks of Eastern and 
Sothern Africa are their last 
refuge and it is to these parks 
that the first-timer should head. 

The “ big-five " (elephant, 
Hon. buffalo, leopard and rhino) 
are what the first-time tourist 
longs most to see and if you 
go with one of the experienced 
tour operators you are unlikely 
to come away disappointed. 

There is still little in the 
world to compare with that 
first glimpse of an iron-grey 
shape through the trees, with 
the sight of a torpid lion, 
replete after a kill, lying in the 
sun, or with a rare spotting of 
a leopard under a tree 

And if you are lucky and 
come upon a great company of 
elephants moving like a well- 
disciplined army through - the 
bush you win soon see why even 
old-hands never fait to be moved 
by what one called “ one of the 
greatest sights a man can see.” 

Hunters gathered around an 
evening fire will still debate 
which of the “ big five ” is the 
most dangerous of them all (a 
general consensus seems to lean 
towards the leopard) but any- 
body with any sense learns to 
treat them with great respect. 

Most of the better-known 
parks harbour all five animals, 
though the hardest to spot is 
always -the leopard. On the 
established tourist routes the 
animals have become used to 
the sound of Land-Rovers 
chuntering through their terri- 
tory and with care can be 
approached quite closely. 

As for elephants, the charm- 
ing small and varied Maayara 
Park in Tanzania, has the 
largest concentration in the 
world. Around Letaba in South 
Africa’s Kruger Park you can 


nearly always be sure of seeing 
great armies of them moving 
about on the open plains. 

I have personally been un- 
lucky with lion but have had 
most luck in Serengeti, where 
oDce we came upon a whole 
clan lying idly in some shade. 
Though we drove up right 
beside them not one moved 
and we could see the raw, red 
blood on their faces and a 
wretched carcass nearby, 
(These sightings are not for 
the squeamish for, as somebody 
once said, the business of the 
country is death and sex.) 

Rhino are possibly the most 
threatened species of the big 
five and neither in Tanzania 
nor in the Kruger National 
Park have 1 ever seen one. 
Possibly the highest concentra- 
tion in the world of white and 
black rhino is now to be found 
in South Africa's lovely wilder- 
ness area in the Umfolozi game 
park where concerted efforts 
to save and foster them have 
been made. 

Leopard are shy and it is a 
rare treat to come upon them 
— I went through a whole trip 
in Tanzania without once 
spotting any but just a month 
ago saw a pair outlined clearly 
on a slope by the roadside in 
the Kruger Park. 

Buffalo are everywhere and 
mightily to be feared, particu- 
larly if they are alone or in 
groups of two or -three. There 
is a vast herd that lives on the 
plain in Manyara, just close by 
the savannah and the forests 
that harbour the elephants. 

Though the “ five " never fatl 
to thrill, later one comes to 
look for all the smaller 
creatures in the bush, the 
insects, the snakes, the fish in 
the rivers and the birds— -above 
all. the birds. 

For a first-time safari the 
most important ingredient. In 
my view, is to go with a 
knowledgeable guide. For the 
experience to have much mean- 
ing it is not enough to see a 
lion; you need to learn its 
habits, and discover how it 
catches its prey- (it is, you wilt 
be surprised to learn, one of 
the least efficient predators and 
often fails to make a kill, and 
has never learned to track its 
prey down-wind). 

This is why I would not 
recommend a self-drive safari 
until yon are much more at 
home in the bush and can spot 
animals and birds and recog- 
nise their habits for yourself. 
Go with an established operator 
who provides the tents or 
lodges, the Land-Rovers and the. 


guides. 

‘ There are now safaris to 
meet almost every taste. Per- 
sonally, 1 like to travel light 
since I find the elaborate trap- 
pings so many consider essen- 
tial something of an 
encumbrance. You can, for in- 
stance, dine in evening-dress 
and black-tie on a luxury Aber- 
crombie & Kent safari that 
takes in the Scmburu. Lake 
Nahum and the Masai Mara, in 
Kenya. 

There is, however, a growing 
taste for old-style safaris, with 
insect-proofed tents as opposed 
to lodges and hotels, and eat- 
ing out-of-doors round camp- 
fires. Hayes and Jarvis and 
Abercrombie & Kent both will 
take you on one of these tours 
or put together a tailor-made 
version to suit you and your 
party. 

Now that the border is open 
between Kenya and Tanzania, 
Abercrombie & Kent are again 
offering a safari that takes in 
both countries. Tanzania offers 
the unforgettable sights of the 
Ncorongoro crater and that 
great golden plain stretching, 
it seems, to the end of the 
world, that is called Serengeti. 
But you may stay there only in 
the approved government 
lodges and be driven in the 
official mini-buses. 



Arthur Sandies on the . delights of ornithology 


Strictly for the 





Kenya can. offer more variety 
in the manner of safari — there 
are tented camps as well as 
lodges, you may walk on foot 
or go by camel. And in the 
Samburu you can see four 
animals that are found nowhere 
else in the world — the 
reticulated giraffe, the Grevy 
zebra, beisa oryx and the 
Gerunuk gazeUe. 

If Africa gets to you then one 
day you will have had enough 
of the packaged groups, where 
you cannot stray from the en- 
closed camps and then you may 
want something a little 
different. A foot safari may be 
the answer. Let no one, how- 
ever. be mistaken, they aro 
potentially dangerous and in 
certain areas, such as the Mara 
due to the gathering of large 
buffalo herds, have been for- 
bidden. 

However, If you go in a proper 
frame of mind with an expert 
guide, if yon are prepared for 
the discipline and the fact that 
you see less game (for you 
cover so much leas ground) 
then you will be richly, 
rewarded. 

Today you can walk In the 
Selous in Tanzania or in the 
Luangwa valley in Zambia 
(where Ecosafaris and Aber- 
crombie St Kent will arrange 


Glyn Genin 

Tbe expanse of Africa's game parks and their exotic 
animals, such as this pair of zebras, still exert a 
powerful pull ozz the imagination 


it for you), in certain areas' of 
Kenya (I did a lovely walk with 
camels to cany the baggage 
along the Uaso-Nyiro river)-. 

You can take a canoe trip 
down the Zambesi and look at 
the wildlife on either side. You 
can go into the heart of 
Botswana and paddle your own 


canoe through one of the last end only two camps remain open 


great wildernesses of the world, 
the Okavango Swamp. 

Then you will begin to see 
what the old Africa hands 
meant when they said that 
above all it was the sound of 
Africa that haunted them. In 
the dark night you will under- 
stand why the Masaai have a 
saying “ the night has ears.” 

When to go depends very 
much on what you want to see. 
For most of Kenya and Tanzania 
the best times are November 
to March. If you hope to see 
the legendary migrations of the 
plains animals along the ancient 
routes, ’ with the predators 
loping along behind, then try 
northern Tanzania in June and 
the Masaai Mara in July and 
August It Is hard to time 
exactly because tbe migrations 
depend on the rains. 
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occoccoooooococoooooo 


'T’HE sun shines on India all year round. 

1 AndaU round itscoasr are rbousandsofmJIesofunspoDt . y 
beaches. Washed by ihe Indian Ocean, the Bay of Bengal and the y 
Arabian Sea. 


Goa is a shining example. 

!.u>h valles's and rolling hnis sweep down to a coast where 
palm-fringed oands and peaceful lagpons writ to be discovered. 


Goanese food [s worth discovering too. With its fragrant, W 


gentle '.pidness, like the breezes that blow through exotic 
Indian flowvrs. 

Lnwrn in ancient palaces, sleep fn 5-star luxury India 
oners a choice of fine International hotels tbatwill provide every 
comfort dunne your stav; 

Choose India. For its thousands of miles of beaches. 

And thousands of years of civilisation. 






fe 


INDIA HAS BASKED 
IN THE SUN 
FOR CENTURIES. 

Nowrrs 

YOUR 



The first worts oTa passagitolndtabegta with yoar came. 
rli and address. Send for a free colour brochure to: rli 

. The Government of India Tourist Office, 7, Cork Street, 

Q London WtX 2 AB, Telephone; 01 -437 3677JB. Prestel: 3442500, gj 

E3 ^7 E3 



□ ONLY 9 HOURS AWAY S 

SSI SQSE30E3BB23E3 SB 


KENYA DELUXE SAFARI 


t_d iY luxury safari starts it the Norfolk In Nairobi 
safaris and beach holidays. 




On Schedule 


from Novi. 


Now you can fly to Gibraltar by Air Europe scheduled 
services. Experience British service at its very best 
when you fly to the Rock. With Air Europe. 

* Afternoon departures from London Gatwlck 
3c Each Mon, Frf & Sun. # Premier Business Class 
Lowest economy fares from £89 & Free bar service 


Reservations: 01-651 3811 
Write for further details or contact your travel agent. 


aureurope 


In Gibraltar call -reewa. 


SAIL QE2 TO 
NEW YORK. 
FLYBACK 
FREE. 

FROM ONLY 

£455. 


You can take advantage 
trfthis fantastic 
SOPtRTHRFT fare if you 
sail on the luxury QE2 on 
December 16. And you 
can fly home British 
AInvays whenever you like 
before the end of 
January 1986. 
Space is limited, 
so call Cunand now on 
(01)4913930. 



Luxury Yacht Charter 



“BURCWA SUN" Caribbean «. Med. 
172 n. 12 masts. 14 c raw. US$8,000 


lift, Jssssr a or dream 
fulfilment- A Ktoonar In the Canb- 

land and Polynesia. Turkey and M* 
Aegean, jwen Australia for the 
Me bare Mefr otalnr 


America Cub, >*— rc RHfir qua? rev 
yafhU available worldwide. For full 
colour brochure or tpeelfre intartitatfan? 







"DWYN WEN" Thailand & Malaysia. 
TOG ft. 6 auests. f. crew. USS2<OOQ 
par day. 


YfcMnB fcHiWB bitcrnNhmlUd 


Ptnjcnt* Building. 22 Wait Street 
SrtaUlcn tffifl 2 RT 
Tds W275) 23641/213 
Totem 677223 YPI UKO 


WINTER SPORTS 


SMALL WORLD— GREAT VALUE 


Ouf Chalet Partios taka from 0-30 people and cover <ha French. Swiaa & 
Italian Alpa as well as the Dolomlti Superski area (450 litre on one eki- 
pa&a) where we are the leading operator. Our prices are keen and our 
standards as high as our resorts. Party discount* mere generous than ever 
ibis year. 

SMALL WORLD 

Old Stone House, Judges Terrace, East Grinstead. Sim ex RH1? 1 AQ 
0342 23222 (24 hre) or 17172 (res) 



BEYOND 


Europe's leading specialist 
tour operator to the People's 
Republic of China, Voyages 
Jules Verne offers a full range 
of inclusive and Independent 
arrangements including: 


• 21 00 Years of the silk Road 

® The High Road to Lhasa 

• Overland railway Journeys 
from London toHongkong 
on the central Kingdom 
Express 

• Xanadu Revisited 

• Across the Mighty 
Karakorum 

• comprehensive 
introductory tours taking 
in Beijing, Xian, Shanghai, 
Guilin, the Yangtse River 
and the Grand Canal 

9 China Wantierer- 
Taiiormade independent 
arrangements 

• China unexplored - 
specialist tours of lesser 
known areas on themes 
ranging from ornithology 
to steam 

• Extensions to Hongkong 
and Japan 






For.ine requisite programme 
please contact: 


M3W3ES JULES VERNE 




10 Glentworth Slreei 
London I IW1 
let 01-406 87514-3 


KfNYA — Walk In the un; iIwp under in* 
Mars. l« me wildlife rich Masai Mara, 
For details o* pur unique Solaris. ton. 
tart T*n> Wilderness Foundation itJKi. 
2dA Cu>mln9tq" Road. Ealing, London 
W13 9NH. IQ1-S67 1376.) 


FLIGHTS 



CoUfrwl: lfl EM tea» 
1553 ISSfi 715 
St«»l 1353 Igtt MS 

fc»W flUJ IM4 m 

no 1 nM B35 m 

Hntai UW5 1359 400 


1153 ism m 


OLUMBUS 


WhwMllfcM 
l — Bpm 

otBiatun 
MiA. ifULfiniL rent. 


PORTO DU SOUlIL — •C atarn) 
mp pa. Priui-a ski guide, Foe 
CbeictmoralM 00274 usu. 


DISCOUNT *IR— FlrtT & Batina* hm. 
SMC Rate*. All credit unb. TM: Di -SSO 
7861. Telex: 8813271 (0114). A3TA. 


LAST MONDAY, I sat band* 
a lake in northern Tanzania 
> watching hippos at play. As 
L the sun settled a little nearer 
the hills and mountains, less 
welcome .creatures began to 
emerge such as small, biting, 
dying midges. But they were 
followed by another of nature’s 


no real need to travel vast- 
distances cither. In the autumn 
and winter a whole new array 
of birds arrive on our shores, 
particularly sea birds, clucks 
and geese. 

Getting started is quite a 
game; its that old assistant to 
late developers, the Earmey 


armies — the* air was suddenly Concourse, js offers some nwp 
full of swallows, sweeping and over the coming Karn- 

cavortiog. 

It would be znce to think 
these - fast -moving creatures 


were the same ones, to which I 
had said, farewell only a couple 
of months ago in deepest Wilt- 
shire. The ornithological argu- 
ments are probably against me, 
but such is the stuff of which 
dreams are made. 

The past few weeks have 
seen the bird-watebiag season 
at its peak as northern herai- 
spere migrants move off to their 
winter feeding grounds and 
their southern counterparts, pre- 
pare for the nesting season. 
While bird-watching perhaps 
lacks the glamour of big game 
safaris, it has an intimacy that 
compensates. 

If you are in strange dimes, 
the watching 'st arts immediately. 
No peed of Range-Rovers and 
long treks; colourful creatures 
will skip around the airport 
arrival terminal and seek food 
from your hotel breakfast table. 

On the other hand, there is 


ley is designed specifically to 
help adull learners, dealing 
with everything from computers 
to bridge. It has four bird 
courses -in the next few months. 

The first is next weekend (at 
the time of writing, there were 
■still some vacancies). "Birds 
and their Habitats ’* runs from 
Friday evening until late Sun- 
day afternoon, with field trips 
on Saturday and Sunday. At 
the end of November Bajmley is 
offering “ Birds for Beginners,'* 
with “Wildfowl and Other 
Winter Birds ” in February and 
a general ** Looking at Wild- 
life** at the end of JKarch. 

For the casual or serious 
enthusiast, there is little' doubt 
that the happiest hunting 
grounds for birds tend to be 
islands. 

Shetland and Orkney are 
among Britain's best areas for 
sea birds, although the winter 
is not to be recommended for 
other than the -most hardy and 
dedicated of "twitchers,” as they 


are known. 

In more balmly setting* the 
islands of the Indian Stean 
(notably the Seychelles) xw. 
have so many birds that they All 
the air like clouds at tim«- hi' 
the Pacific, there is' a huge, 
traffic of bird lift* around Micro* - 
nesia and Melanesia and .right 
down to the Barrier Reef. Such ' 
is the array ' of birds on. tpe : 


numerous Islands of IndoneShK 
at Ttfft 


and- the Philippines that ^ 
one is really sure quite how. 
many varieties .there are. 


Further information:. The ■ 
Eamlcy Concourse, Earths, 
Chichester. Sussex F02Q 7JL; 
Ramblers Holidays* PO Box t4$- 
Welwyn Garden City, Herts . 
ALS 6PO, which offers hoEOays 
of particular interest to bird- ( 
watchers in southern Spain «ed - 
Bengal (southern Spain i&a 
bird wonderland); Bales Tours, 
Bales House, Barrington Road, 
Dorking, Surrey ISM 3EJ (loojt 
particularly for tl* Galapagos 
and South American tours) ; Son. . 
Supertravel,: 22 Hansr Place, 
TiOndou SW1 (see Bird Island ** 
page); Silk Cut Travel, Hetm- 
House, Petersfield. Hampsftfce 1 
GU32 SJN (several safaris *88/ J 
Bird Island)- It is also wttftfc - 
looking at other Jong-haul Wo?; 
choree such as those irfia: 
Kuoni, Speedbird and P & ■ 

Air Holidays. 


Glyn Genin visits Kafue National Park in Zambia.;,- 


In South Africa it is best to go 
to the Kruger National Park or 
tbe private parks along its 
border in their winter (that is 
June, July, August). 

In Zambia, August to 
September are the best months 
— from October onwards it gets 
very hot in the Luangwa valley 


Fair game— night, or day 


'■ISfv 


and tbe game viewing is 
restricted. 

Zimbabwe is good all year 
round with possibly June to 
September being the optimum 
time. For Botswana, it is best 
to go in June and September 
for the game but in the green 
or rainy season, November to 
February, if birds are your chief 
interest 

FURTHER INFORMATION: 

Abercrombie & Kent, 
Sloane Square House, Sloane 
Street, London SWL: Kuoni 
Travel, Knonl House, Dorking, 
Surrey; Hayes and Jarvis, 200 
Sloane Street, London SW1; 
Ecosafaris, I4fi Gloucester 
Road, London SW7. Also, 
write to the national tourist 
boards of die individual coun- 
tries, all of which have excel- 
lent tourist information. 


THE NEAT cluster of thatched 
huts m the Zambian bush, could 
easily be the last outpost of 
some long forgotten colonial 
army. The Spam and salad 
lunches and steak and chips 
suppers prepared by a grey- 
haired African cook in a spot- 
less woodfired kitchen would do 
credit to any regimental mess. 

It is not gourmet cuisine or 
luxurious accommodation, how- 
ever, that attracts visitors to 
the Kafue National Park, but 
tbe prospect of some of the 
best game viewing in Africa. 

The Kafue is a tedious 3} 
hour drive from Lusaka, the 
capital. About the size of Wales, 
the park has lodge beds for 
fewer than 100 tourists. There 
is little to see along the dead 
straight Great West Road. 
Swinging north on an ungraded 
dirt track towards the river, 
game appears gradually — a 
warthog here, a lone waterbuck 
there, small groups of antelope, 


the occasional elephant. 

The best time to arrive • at 
Lufupa, perched on tbe bank 
of the Kafue river, is early 
afternoon. There is time for a 
late lunch and an iced, beer 
before setting off on. a sunset 
game drive along the Lufupa 
river which flows into the Kafue 
a little above the camp. In the 
dry months, June to the begin- 
ning of October large concen- 
trations of plains game congre- 
gate close to the rivers, arriving 
in the late evening to drink. 
Elephants are on hand and, 
with luck, some of the Kafue’s 
dwindling number of black 
rhino. 

Zambia, unlike most coon- 
tries, allows game drives at 
night. Here Mohammed “Map-* 
Patel, who with his brother 
Yussef operates the lodges in 
the northern Kafue, comes into 
his own. The big cats feed at 
night and Map is an' expert at 
finding them. Armed with 


powerful halogen searchlights 
he will habitually find leopard, 
and lion making a kilL 
After Uon, leopard, elephant, ‘ 
and rhino, the African buffalo : - 
is the animal most people want 
to see. The Busanga Plains, an 
hour's drive from the lodge, 
are home for a herd of .about 
2,000. Cdriously timid — not at 
all like the descriptions', in: 

- Hemingway and Ruarkr-the 
■ herd ' tends to distance itself 
from visitors, with only a : lew - 
of the larger bulls making., 
threatening grunts. . i,' 
While there is no tribal 
dancing for tourists or a Hilton. 
Hotel in. the game park, the - 
unspoiled, underdeveloped, 
Kafue, and 47 other game kSSL; 
serves more than compensator- . 

For further Information on 
the Kafue contact: Busanga • 
Trails,: POB 31322,. Lusaka,,.. 
Zambia, or the Zambia National 
Tourist Office, 163 Piccadilly, 
London, WL . . . 



•More non-stop choice. 

More room to stretch. •More staff to serveyoiL 
• The most advanced aircraft 



ServhTg 32 dtieson 6 continenta 



A 



SOUTH AFRICAN AIRWAYS 
wwemake th e e fi ffSere n ce 


CJl SAA: 251 Sum, London WIR 7AD.TH : 0VTC4 W L, 

OrWjMrlooSfftaBinninBhAl^QS^JflbOS.n^Stn^Maiichesla: UtM-fiJI 4436. 


HOLIDAY AND TRAVEL 
ADVERTISING 
APPEARS 
EVERY SATURDAY 
AND WEDNESDAY 


Contact 

Miss Carol Haney 
01-248 8000 Ext 4657 




UK HOTELS 


:V 


Escape from the Twentieth 
Century to in age of quiet 
comfort, haute cuisine and 
personal service. 

NEED A BREAK ? . 

A break from tha bustle and basils* 
of every day life, titan 'welcome to 
THE LYNTQN COTTAGE HOTEL. 
Lynion, North Dsiwut. 

AA *•* Mithalin Guido RAC -*• 
Egon Rqnay and Ashley Counnoy 
recommended. Family nm. Breath- 


taking scenery of tha rugged 
boundaries of Exmoor. Of courea if 


you n«d to keep m touch with 
the Outside world there la u colour 
TV in every en-surte bedroom. 
Midweek nr weekend breaks end 
Christmas house parties. 

for brochure: 

Telephone Lynion (0598) S2342 


KENT. FAMILYHHOT^ 

AA*'. seafront mdodf and 0 
swim pools. aqiiirtJv - MUI®- .***!■ 
saute.' snooker (jfuW- steel. 
connecting family; eurtes- bew*r»^- 
TV, babyalttmg 7 

entertainment* -WWW? . 

spring breaks. J eaBI*t*Sjj 
Brochure: 08 *J »«B2>3rifi3fW rt 
Ivysido Hdial^. Wbit^leLbh-Set- 


, '«T 


. A. 

•, I, 

. h 


' l-„ 

>v 


STAYING Ifch 

Service Apartment, 
Only £SD Yjrw'VA 


6S3rr« 

RYOer . 
Loads* 


— Take a 'W"g 
Prtvste teleopoi*. 




I 










WKHkKKD FT XX 


Financial Times Saturday Or.tober 19 1985 


' ' 11 

Nl 



Anthony Thomcroft questions saleroom tactics 



too high 


1 Za 


. CLOUDS are gathering 

■ vr the leading auction 
: V ii/cs, in particular Sotheby’s 

1 ! Christies, and one London 
. »ler says it all comes down 
‘’greed, greed, greed." 
"They are competing insatiably 

■ T-t every work of art coming 

. to the market, promising 

potential sellers prices that 

• :| ■W' ey canDIJt always deliver just 
make sure that their rival 

does not get the property." 

: % Suddenly Sotheby's and 
Christies, the ■ great success 
r, \ stories of the last 15 years, look 
.. vulnerable. In 1970 Sotheby's 

• ^ -had a turnover of £35m; last 
season it was £500m. Christie’s 

, i V '' -is up from £15m to £337m but 
>r ^ this growth has been achieved 
partly through some question- 
. . able practices. 

: - ip Q m3 j^ e matters worse for 
the auction houses, they have 
I,'-*. marketed themselves so suc- 
'qessfully, especially in the U.S_ 
‘; r . -that failure to maintain quite 
: extraordinary growth levels 
*- -creates doubts. Too much rides 
■i-.y -on the back of the American 
: 'L\ economy. If this falters, prices 
-..•..could come crashing down, in 
" . the main because to keep the 
"... -wheels turning the auction 
..houses have been hyping works 
■of art, especially Impressionist 
and modern pictures, which are 
not of top quality. It is gener- 
[Vjjy ally agreed that masterpieces 
L will hold their value whatever 
thp strength of any recession. 

| Until recently dealers have 
cIaj. b^en retrained In their criti- 
ijylL , : 'nn of Sotheby's and Christies. 
'*14 “The auction houses may have 
* * hen away mu oh nf their trade 
_ : i rprent years but they have 

• - Mromc the main source 
■ r *hp 5 r supply of works of art. 
“’ dealers have regained 

/ eonfidenep because the 

:: . : . 1 r-« v 'ms are reckoned to have 
. . ■-'■ed ■ tv»*r good, fortune 
■°nd fhe limit .A* a result 
*• in London and New York. 

• aT . p ^c^errunental irrvesti- 
•" *5., nP into the practices of the 
ponses. 

are the main srrwmds 
f'eTnnlaint? An obvious one 
.hr **i« nuection of reserves. To 
. :• . V’ •*he cure ?n object is not dis- 

■ "-cAit of at a derisorily tow 
p.r'rn the auction house fixes 


a reserve on it withdrawing it 
from sale If the reserve is not 
reached. But this leads to the 
auctioneer taking bids "from the 
chandelier,’’ pushing the price 
up to . the reserve if there are 
no genuine buyers. Sometimes 
the reserve can be increased at 
the last minute if the auction 
house thinks it can suddenly 
squeeze more bids from the 
room. The announcement dur- 
ing bidding of the moment when 
the reserve price has been 
reached could settle this 
problem. 

Another cause of complaint 
is the salerooms' tolerance of 
the convention that its experts 
can bid at its own sales — they 
may find it hard to offer impar- 
tial advice to a prospective 
buyer if they have their eye on 
the same objert. 

Most of the criticism focuses 
ou the ability of auction houses 
to act in the best interests of 
both seller and buyer. At one 
time they were only paid a com- 
mission by the vendor, but. 
seizing an opportunity to boost 
their incomes, the auction 
bouses introduced a 10 per cent 
buyer’s premium in 1976. The 
dealers fought this bitterly but 
failed . to mount a collective 
boycott of auctions. Now the 
premium has become the main 
source of income for the sale- 
rooms. 

How can they justify the pre- 
mium? What service do they 
offer the buyers? Can they offer 
a service to the buyers which 
does not conflict with their ser- 
vice to the sellers? The intro- 
duction of the buyer’s premium 
marked a souring of the 
relationship between the sale- 
rooms and their main customers 
(and suppliers), the dealers. 

Another contentious issue is 
the small print in catalogues — 
do the auction houses give a 
guarantee on the authenticity 
of works of art? If they say a 
painting is of the school of 
Caravaggio and seti It to a 
dealer for £5,000, who is then 
able to prove that it is the 
genuine artcile and sells it to 
a museum for £lm, can die 
vendor get redress from tiw 
saleroom? In practice the 


auction houses try to settle 
such matters behind the scenes, 
their favoured way of doing 
business. There is very little 
case law dealing with auctions 
and there have been few recent 
court cases. 

While dealers and salerooms 
operated a small cosy world the 
absence of enforced regulations 
hardly mattered, but since the 
public has been encouraged to 
participate, old practices must 
change. It still affronts the 
casual observer when an 
auctioneer knocks down an item 
to a quite imaginary name, 
giving no indication at all that 
the object has been unsold. 

It might be rare for an 
auction house to lie deliberately 
about the results of a sale, as 
in the case of the former chair- 
man of Christie’s, Mr David 
Bathurst, who gave a much 
rosier view of the fortunes of 
an Impressionist sale in New 
York than the facts justified, 
but tiie salerooms do parade 
the successes and remain mute 
about the failures. The image 
they offer is that works of art 
have proved a good investment 
and there is no reason why this 
happy state should change. 

But markets decline, and the 
encouragement of new invest- 
ment money in the U.S. makes 
such a downfall more likely. 
The acquisition of Sotheby’s by 
Mr Alfred Tauhman, an 
American nouveau riche who 
also bought art, changed its 
methods of doing business. He 
is actively persuading his fellow 
new’ rich to invest in art as they 
might in Wall Street. He has 
also invited on to his board 
some of the richest men and 
women in the world, including 
Mrs Ann Getty and Baron 
Thyssen, in itself a question- 
able tactic since they are also 
leading buyers.' 

Even more dubious is Mr 
Taubman’s own buying. At the 
Gould sale of Impressionist 
pictures in New York in April, 
at which Sotheby’s invested 
more than $lm in pro- 
motion to secure rich first-time 
buyers, the second most 
valuable picture. Toulouse- 
Lautrec’s “La cl own esse,” was 



Art market prices have rocketed in recent years. 
This bust by Bernini is valued at £4m and the 
Victoria & Albert Museum is Irving to keep it for 
the nation. 


bought by Sotheby's chairman 
for $5-2Sm and there are 
rumours that other lots offered 
ended up with Sotheby’s 
directors. Was this shrewd 
buying, or action design to re- 
assure potential buyers that 
Impressionists remain a good 
market? 

Another doubtful practice is 
the purchase by a saleroom of 
a property which it then sells 
through its own auctions: 
Sotheby's has done this pub- 
licly with the Honneyman 
books, and there are other in- 
stances. Dealers object to the 
salerooms matching their offer 
price of say $250,000 and then 
guaranteering a percentage of 
any s um made over that at 
auction. 

Of course the dealers are far 
from perfect They indulge in 
rings, especially in the pro- 
vinces, and they club' together 
to buy, partly because of ever 
increasing prices, without 
notifying the auctioneer in 
advance, as they should. They 
have very high margins and a 
glance at their balance sheet® 
reveals substantial profits and 


generous salaries. They also live 
off the salerooms that they 
criticise — buying, in markets 
like silver, Old Masters, and 
rugs and carpets, most of the 
loLs that come . under the 
hammer. 

They contribute to the dan- 
gerous speculative under-tone 
of the trade by accepting credit 
from the salerooms— a large 
dealer can be running up a 
£500,000 overdraft with an 
auction house and. In a crisis, 
might find himself paying it mi 
by sending goods for sale 
through that same house. 

It is doubtful whether the 
current investigations, by the 
Department of Trade and Indus- 
try and Westminster City 
Council in the UK, and by the 
Attorney-General of New York 
State will do much more than 
devise an unenforceable code of 
conduct. 

It could take a collapse in 
the price of the second-rate 
goods, precipitating the dis- : 
appearance of speculative buy-i 
ing. to return the buying and 
selling of works of art to an 
activity for the connoisseur. 


Archaeology 


Amateurs dig in 


THATCHERISM is reaching the 
trenches. The great amateur 
tradition in archaeology, which 
stretches back to the 17th cen- 
tury, seemed less important in 
the 1070s as many public jobs 
were created to cope with the 
demands of rescue work. But 
now the amateur is making a 
come-back. 

From the dozen digging 
Roman kilns at Brampton. Nor- 
folk. to the 889,000 who visited 
the Jorvik Viking Centre in 
York in its first year, people are 
needed and welcome. For those 
who waut to do something more 
than watch there are many 
oportunities. But the paid jobs 
are few. As with Mrs Worth- 
ington. the first advice to pros- 
pective graduate students is 
"Don't. . . ." But if you are not 
looking for employment there is 
so much to do, provided your 
independent standards are — un- 
like on the amateur stage — 
truly professional. 

Amateurs began archeology. 
They were the antiquaries of 
the 18th and 19th centuries, and 
earlier. Camden's Britannia 
came out in 1586. It included 
the first Illustration in an 
English archaeological work — a 
matter of note because usually 
in archaeology the pictures are 
more important than the text. 

The Society of Antiquaries 
has minutes dating back to 1717 
and had its Royal Charter in 
1751. It is still a blend of the 
paid and unpaid. The an- 
tiquaries wrote county histories, 
set up county societies and 
museums, and excavated. Some 
had excellent standards, such as 
Thomas Jefferson who did the 
first scientific excavation in 
America, of an Indian burial by 
the Potomac. (Here, the urn 
burial that Sir Thomas Browne 
contemplated a century earlier 
was of the Bronze Age Beaker 
culture.) 

In the later 19th century 
standards improved as scienti- 
fic order and precision became 
integral parts of the work. In 
general this process has con- 
tinued. There were few paid 
tolls then and much wss sii’.l the 
preserve of the rich — such as 


Sir Arthur Evans at Knossos, or 
Alexander KeLler of the mar- 
malade family at Avebury, or 
Hetty Goldman (as in Goldman. 
Sachs) at Tarsus — or of the 
comfortably off, like the father 
and son doctors Eliot and Cecil 
Curwen who recovered much of 
the archaeology of Sussex be- 
tween the wars. 

Sir Mortimer Wheeler, who 
was Keeper of the London 
Museum from J 926-44, pushed 
both populism and professional- 
ism. He had many volunteers 
and masses of visitors at Maiden 
Castle in the 1930s. He saw the 
great need for proper training 
and standards, and thanks Id his 
energy and vision — and that of 
his first wife Tessa — the Insti- 
tute of Archaeology was laun- 
ched in London in 1937. 

After the war, archaeology 
began to grow at universities, 
while the rebuilding programme 
meant some publicly funded 
jobs for excavating before re- 
development. By the late 1960s 
all the resources that could be 
mustered, public and private, 
could not cope with what was 
being lost, and it was not till 
the 1970s, with the vigorous 
prodding of a group called 
Rescue that local government 
jobs came. These employers 
saw themselves as professionals 
and their scorn of the amateurs 
led to resentment. 

At the core of the matter Is 
an old evaluative/ descriptive 
muddle between professional 
and occupational. But the tide 
is turning again and there is 
found to be room — and need — 
for everybody. A recent Con- 
gress of Independent Archaelo- 
gists at Cambridge was a sign, 
the success of the Jorvik Viking 
Centre and of the Mary Rose 
Trust and happy collaborations 
between developers and diggers 
in the City, are others. 

There is something for every- 
body. Pushing wheelbarrows or 
using penknives on an excava- 
tion are only part of it Draw- 
ing. planning, photography, 
fieldwalking, guiding, virtually 
any technical application of any 
science, research in the library 
or record office, cooking, and 


putting up a tent are all valu- 
able- 

1 have found that anybody 
who is willing to learn the 
method and generally make an 
effort will contribute quickly. 

If you are interested in this 
form of mental and physical 
exercise, the local societies are 
the best place to start My first 
excavation was with the Brigh- 
ton and Hove Archaeological 
Society on an earthwork near 
Ditch ling Beacon when 1 was 
a schoolboy. We dug for a fort- 
night and found one sherd and 
cut what I hope were clean sec- 
tions in an attempt to date the 
monument 

If you do not know where 
your local society is. ask at 
your local museum or look at 
the list (with addresses) in 
Whitaker’s Almanack, which 
also has sections on the previous 
year’s discoveries and on new 
museums. The calendar of 
excavations and training schools 
published by the Council for 
British Archaeology is also 
helpful. 

Funds are a perennial prob- 
lem, and donations arc welcome. 
Even here, times are changing, 
with the Lloyds Bank Equip- 
ment Fund, with small grants 
for local groups and the Lloyd’s 
Bank Dating Fund, to help a 
lucky excavation with the con- 
siderable costs of carbon or 
other sorts of laboratory dating. 

The most remarkable story ot ■ 
how private enterprise works 
for archaeology is the Jorvik 
Viking Centre in York, which 
was opened last year. Guided 
by Mr Peter Addyman (archae- 
ologist) and Mr lan Skipper 
(businessman), it grossed £2J3m 
in Its first year and made a 
profit of £789.000, which was 
used to start repaying a loan of 
£2.5m from seven banks led by i 
N. M. Rothschild. The full story 
is much longer, but it means 
that in a few years the archae- 
ology there, including the 
expensive work in laboratories, 
will be self-sufficient. In the 
meantime there are still appeals 
for funds. 

Gerald Cadogan 
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Antiquarian Books 


Junius . . . busting out all over 


NOBODY has discovered who 
' “Junius was. At the last scholarly 
count. 61 names had been put 
-■forward excluding, frivolous 
candidates. Nobody has ever 
totalled the works which argue 
. the competing claims, a vast 
: collection of which has been 
- accumulated in the Godrihgton 
Library at Oxford. ■ ■ 

At least five different works 
: called Junius Discovered 

■ appeared between 1789 and 
1872. We have had Junius Iden- 
tified, Junius Elucidated, Junius 

) Revealed, and Junius Unveiled. 
The Junius Bibliography is 
itself a substantial volume, and 
if speculation continues on its 
present exponential couree we 
will soon need a guide to 

• Junius bibliography. 

The first letter signed by the 
pseudonym Junius was pub* 

• lished in the Public AduerUser 
: rn 1763. His period of influence 
. lasted exactly three years 
' during which he wrote. 60 

letters. Each one was a political 
. event and sales of the Adver- 

■ soared. When it was made 
. known in December 1769 that 

Junius was. Intending to write 
. .in open letter to the long list- 
: ing the failings of his ministers. 

■ »he print-run was raised from 
3.000 to 4,750 copies. 

Eventually Junius himself 

■ published a collected edition of 


AN AUTHOR, unless he or she 
is German, feels as out of place 
1 at the Frankfurt Book Fair 
‘ whic ended this week as a 
geologist at an Opec meeting. It 
is partly, of course, the sheer 
- scale of the fair, a million sq ft 
of public display contrasting so 
obviously with the intensely 
"•^private act of actually writing 
-a book. Partly, too, it is a 


'sobering realisation of the scale 
the competition: 320,000 
-v '-books on offer, 02,000 of them 

- .. fnM r*7 


^allegedly new titles, from 77 
? * . “countries, and more than 6,000 

^-publishers. 

" So McLuhan seem* to have 
been wrong in prophesying the 
forthcoming disappearance of 
the written word. This is 
“ especially true for the Germans 

- themselves. The fair means 
■ something different to the 

natives. When it restarted in 
i he post-war rubble of the late 
1940s it was a reaffirmation of 
' i he country’s proud literary 

- tradition, and even today it is 
: a superb opportunity for the 
~J,746 West German publishers 

present to promote their wares 
to the book trade— and to the 
public which is allowed in every 
afternoon, mainly to gape at the 

- hundreds of autiuwt on display. 
J For- the Germans it is also a 

>;• rhance to catch up with the 
r -latest products from the other 
lL < ; side of the Wall. These vary 

from the -obligatory, and 
prominently displayed, propa- 
ganda efforts pledging eternal 
■brotherhood . with thp. . Soviet 
Union to lavish picture books 

- and musical scores emphasising 
the older traditions associated 

. wth Leipzig and Dresden. For. 
■’publishing can never be totally 
-dissociated from politics— this 
year there was the inevitable 
appeal for a “book bus" for 
Nicaragua. J»jnd Teddy Kollek, 


his letters in two volumes which 
was reprinted many times. He 
sent detailed instructions to the 
printer, still signed Junius, 
acknowledging the genuine 
letters and disowning the 
Impostors. 

Like many authors he was 
fastidious' about his work. "I- 
weigh every word " he warned, 
“ and every Alteration in my 
Eyes at least is a blemish." 
Copies of The Letters are still 
common. You often find them 
interleaved with portraits ot 
the politicians be lambasted. 

The art of political abuse 
has seldom been more pleasing. 
Tt may be candid to suppose 
that he has hitherto concealed 
his talents," Junius wrote of 
Lord North, “intending per- 
haps to astonish the world 
when we least expect it” “If 
I were personally your enemy” 
he wrote to the Duke of Graf- 
ton at the time of his resigna- 
tion, “I might pity and forgive 
you. You have every claim to 
compassion that can arise from 
misery and distress, but such 
an object as you are would 
disgrace the dignity of 
revenge.” 

Junius’s apparent familiarity 
with the Inner workings of 
Westminster and Whitehall 
pointed to a higily placed in- 
sider. Ministers trembled with 


fear at what the next embar- 
rassing revelation . would be, 
although in fact most of 
Junius’s scandals had already 
appeared in published docu- 
ments before he splashed 
them. 

The letters were delivered at 
the newspaper offices by a tall 
man wearing a light coat and a 
sword who threw them on the 
doormat and disappeared. 
Junius, it seems, whose success 
depended on speed and relia- 
bility, distrusted the post office, 
but whether the tall man was 
the author himself or a messen- 
ger was never established. 

The manuscripts of some of- 
the letters still exist, but com- 
paring the handwriting with 
that of likely candidates has 
produced no result Modem 
computer analysis of the imper- 
ceptible idiosyncrasies of style 
has done no better. The wells 
of truth, it would seem, have 
been irreversibly polluted. 

The original Junius, Lucius 
Junius Brutus, had been so 
devoted to the stern public 
virtues of Ancient Rome that he 
ordered his two sons to be 
flogged and then executed In 
his presence. His successors in 
18th century England were less 
scrupulous. Several prominent 
politicians put it about that they 
were Junius, dropping knowing 


Frankfurt Book Fair 


Word writ large 
and hyped 


the Mayor of Jerusalem, gave a 
Press conference. 

Oddly enough, in spites erf the 
continuous private hype, there 
is very little public ballyhoo. 
There was a sheepish-looking 
chap in (plastic) Roman 
armour, but even he was pro- 
moting a rather worthy German 
volume on Polybius. Outwardly 
it is. so serious . that even the 
section devoted to calendars had 
no thing worth hanging on the 
average garage wall. 

For the international-publish- 
ing business Frankfurt is the 
one monster event they cannot 
afford to miss. No other inter- 
national book fair can compete. 
I didn't meet anyone proposing 
to attend the International book 
fair to be held in Sofia next 
June, and even London has no 
single site able to cope with the 
sheer size of the international 
publishing business. 

Like all such occasions, from 
the Cannes Film Festival to an 
American political convention, 
the participants depart each 
time in a state of alcoholic 
exhaustion, swearing never to 
return, and knmvjng perfectly 
well that they will- They wiU 
have spent their days seeing 
people (or, more often, missing 


them) every 10 minutes, trying 
to remember wbat they sold; 
' of promised, to whom. 

Veterans manage to pace 
themselves. “ I’ve always been 
a peddler in copyrights,” 
declared Paul Hamlyn, whose 
publishing empire is the second 
biggest in Britain, extending 
from Heinemann to Octopus 
books. “I’ve got 70 people 
here, but in the past — and I’ve 
been coming for at least 30 
years— I never had a big stand. 
I exhibited in my hotel. I 
didn’t want everyone to see 
what I was doing.”. 

But his latest venture did 
give a tip to the competition. 
It is a reissue of the Oxford 
World Classics, to be sold in 
hardback at £L99, thanks 
to being printed in China, a 
fresh low-cost source, since 
Hong Kong, which Hamlyn also 
pieneercd as a manufacturing 
base, is becoming too expensive. 

“ In theory,” he says, “ I don't 
do much business. I see the 
same people for lunch and din- 
ner every year, even If I’m not 
doing any business with . them. 
It's more cosy that way. Mark 
you. some years ago a Mexican 
walked past my stand and that 
was the beginning of an enor- 


hints In confidence, marking up 
copies of The Letters with 
puzzling clues — even letting 
slip the occasional deathbed 
confession. 

At a time when an insult 
could lead to a duel, a number 
of suspects let it be known that 
they would not tolerate the 
direct question. John Horne, a 
radical MP, who tried h*s 
debating strength with Junius 
by answering published letter 
with published letter, was not 
entirely worsted. It was a sere 
sign, some of his acquaintances 
believed, that he had written 
both sides of the correspon- 
dence. 

The author of Juntas Un- 
masked, taking that argument a 
stage further, was sure the 
letters were written by Edward 
Gibbon. The fact that there 
was no evidence of any kind 
tD support his hypothesis only 
proved how clever the historian 
had been in covering up his 
traces. 

It is irritating to the historical 
profession that such a relatively 
straightforward puzzle cannot 
be solved. I am afraid that I 
do not know who wrote The 
Letters of Junius. I can say 
however that it is unlikely to 
have been Queen Victoria or 
Jack the Ripper. 

William St Gair 


raous business In Central and 
. Latin American which paid for 
the stand for 10 years." 

That was the exception, which 
makes up for the slog (and the 
aJrohalism). Most people spend 
most of the time trying to cope 
with the inevitable culture 
clashes. “This ' remarkable 
book.” I heard a Spanish gentle- 
man telling my editor, an out- 
wardly prim English lady in 
severe gold-rimmed glasses, " is 
about sexual fantasies during 
pregnancy ” To wc«th the tact- 
. ful British answer was: " Very 
interesting, but Tm not sure 
about that” 

Yet despite the compulsive 
gossip, the search (unsuccessful 
this year) for a Book Of The 
Fair, the sheer air of unreality 
resulting from thousands of 
publishers and printers sw illing 
about an enormous series of 
echoing halls, some business is 
actually done. I helped by pub- 
lishers tie up a deal with 
French and American pub- 
lishers on two books — one of 
which I have actually written. 
At least I think I did. But on 
the whisky-sodden TriStar back 
to London an. old printer friend 
told me bluntly: “Remember, 
all deals struck at .Frankfurt are 
invalid as soon as you step 
outside." 

I wonder if this widely- 
acrepted saw would stand up in 
a court of law. I know one 
group of publishers who almost 
certainly, wish. It would. One 
year the Rook of the Fair was 
a life of Greta Garbo. Of course 
it hadn't -actually been written 
and would not in any case, be 
available- until after the lady’s 
death. T wonder if all the ad- 
vances promised .at Frankfurt 
that year were actually paid. 


PURE East Indian wax, often 
one hundredweight at a time, 
melted In large vats in water 
heated to boiling point by jets 
of gas was the basic material 
from which wax dolls were 
made in 1876. 

George Bartley of the 
Victoria and Albert Museum 
described at the time how the 
glass eyes went Into their 
sockets, hair was pressed into 
the - wax with a- “stipple.” . 
something like a flattened 
needle. The face was smoothed 
and given a “severe brushing 
over the surface with violet 
powder, the effect of which is 
really remarkable.” 

Mr Bartley was reporting on 
+he John Edwards’ family 
factory in London’s Waterloo 
Road, which also made com- 
position dolTs of napler m3 che 
'•’oued in wax, the hair Inserted 
through a silt in the head. It 
is not always easy to distin- 
guish between what are - termed 
poured wax dolls and the wax- 
over variety. A tip is to look 
under the shoulder blades to 
see whether the supports are 
of another materials. 

Both types are now almost 
equally in demand, provided 
that they are well-dressed and 
their face and limbs in reason- 
able condition. But collectors 
are often slow to appreciate 
their virtues, admits Sotheby's 
Mr Bonny Camp! one. Prices 
bad remained fairly static over 
thp last few years, he revpaled. 

“Buyers fond to he drawn 
towards the m n« snectpt-nlar 
dolls of wood and hiwuie. a 
sort of ’lugle-ed white por- 
celain. which can fetch un t« 
£1.000 nr more. " Between £100 
and £200 will usually buv a 
nicely kept mld-l Q fh centni-v 
wax dolL And they always 
sell, often to dealers who nsv 
well be stn«h*7H? them ewav in 
the hope that they will prove - 
a good investment for the 
future." 

The TOthHenttoo t h‘ < * wppk of 
Marv Filler’s The OTstorv of 
Wax Dolls (Souvenir Press 


BEETHOVEN: Piano sonatas 
no 23 op 57 “Appassionato,” 
no 7 op 10 no 3. Murray 
Perahia. CBS IM 39344. 

BEETHOVEN: Variations and 
Bagatelles. Glenn Gould. CBS 
DC 40179 (2-disc album). 


Collecting 


Nicholas Faith 


RAVEL: Gaspard de la nuit, 
Pavane- pour une Infante de- 
finite. Vaises nobles et senti- 
men tales. Vladimir Ashkenazy. 
Decca 410 255-1. 

NYMAN: The Kiss and other 
movements. Michael Nyman 
Band. Editions EG EGED 40. 

MURRAY Perahia’s Beethoven 
piano sonatas are for those who 
like their Beethoven profoundly 
civilised and faintly perfumed 
rather than vividly, pungently 
searching. The manner, and the 
sonority itself, in his account of 
the great early D major sonata 
op 10.no 3 is bright and spark- 
ling with \dvaciousne55. But we 
are barely into the first move- 
ment’s development when a 
little group of dying cadences, 
such as those with which 
Perahia frequently caresses his 
Mozart, set alarm bells ringing. 
In Mozart. little expressive dim- 
inuendi can be pretty if they 
are not over-used; in Beethoven, 
especially where a phrase 
should press on firmly to the 
end. they are merely a manner- 
ism. and weaken the tension. 

The great largo slow move* 


Wax factor for 
antique dolls 


;V.w f ■ 

' -vS jd 

'■ , r~> 




: .. r 

: ‘ >■ •• ’ 

• •». . ✓ . v 


isr. 


*V-> 


- '• / **. 


-!'l 


Wax portrait doll of Madame Tussaud in the 
London Museum 


£14.95), should give a boost to 
this undervalued market. A 
well-presented. informative 
book by a long-time collector 
of antique dolls and toys, it 
discusses everything, from 
Horatio Mintorn’s wax flowers 
modelled from specially pre- 
pared sheets of coloured wax 


re-lnfo reed with fabric, to the 
waxworks of Madame Tussaud. 

Bride dolls. Bloomer dolls 
dressed as Amelia Bloomer, the 
American reformer, fortune- 
telling gypsy dolls, Christmas 
fairy dolls and many royal dolls 
ate illustrated. 

Dolls to look out for are those 


Records 


Scented sonatas 


ment emerges cool and smooth, 
in tempo a degree or two nearer 
adagio than largo, slightly too 
fast, though beautifully shaped. 
There is nothing nonchalent 
about the reading: but all the 
same it remains resolutely at 
a certain genial middle level of 
intensity. Nothing in its utter- 
ance surprises. Both the minuet 
and the finale are spun off with 
finesse and a perfection of 
charm; but there is no concen- 
tration of visionary, early-Beet- 
hovenian light and energy. 
There is much more fire in 
Parahla's Appassionato: Indeed 
it is so well played, and with 
such obvious enjoyment and 
elan, that it seems almost 
churlish not to applaud. I do 
applaud; and yet note at the 
same time a nagging dissatisfac- 
tion. The finale Is the most Im- 
pressive, and comes nearest to 
achieving a real Beethovenian 
presence:, a fractionally slower 
tempo would have lent still 
more weight 

Listening to Perahia’s Beeth- 
oven side by side with the two- 
record reissue of Glenn Gould’s 
early Beethoven variation sets 
(the 32 in C minor, the F major 


op 34 and the Eroiea op 35) 
with the Bagatelles op 33 and 
op 126, dating respectively from 
1970 and 1975, is instructive — 
and explains the unease more 
precisely, if- not -in words. 
There is more charge to any 
single measure of Gould's pei> 
formance of the C minor Varia- 
tions than there is to the whole 
of Perahia’s op 10 Largo. 
Perahia’s Beethoven is the sort 
that one would expect from, 
and generously admire in, any 
exceptionally gifted student. It 
beguiles, it sparkles, and has 
little concern for depth. Gould’s 
is powerful, original, arresting 
— and leads the listener, for all 
Its eccentricities, and often 
enough because of them, into 
the heart of the music. Gould’s 
account of the op 126 Bagatelles 
in particular has a yearning 
intensity and purity which sets 
them apart from any other per- 
formance on record I know, 
except perhaps Schnabel’s. This 
double-disc package is a 
treasure that should be nn 
every music lover’s record shelf. 

For the first few minutes of 
Ondtoe’s one’s impression is 
that Ashkenazy’s short Ravel 


by Lucy Peck (1846 to 1930), a 
butcher’s daughter born in 
Islington, who married a phar- 
macist, Henry Peck. One of 
Mrs Peck's specialities was wax 
portraits of the young Queen 
Victoria, which she displayed In 
the windows of her “Dolls' 
Home" shop in Regent Street. 
It later moved to Kensington 
High Street 

Through interviews with Mrs 
Peck’s grand-daughter Beatrice, 
Mrs Hilier is able to quote from 
old notebooks kept from the 
business. After 1914, wax dolls 
became unfashionable, although 
a few were being made, and 
early ones needed restoration. 

The hook documents such 
well-known doll-making families 
as: 

• Pierotti, who Invented the 
royal model baby doll with 
finger and toe nails engraved, 
and made models of King 
Edward VH and his generals. 

• Montana ri, who produced 
large dolls in poured wax and 
exhibition figurines, usually 
with heavy features and plump 
limbs with creases at wrists and 
elbow. 

• Meech. whose dolls had 
strong sulky looks, fine eyes, 
tinted lips, and hands with 
closed fingers, dimpled knuckles 
and a life-line on one palm. 

9 March models were a pretty 
pink, little girls rather than 
babies, with erect heads and 
well-moulded ears. 

Not all dolls are marked. 
Edwards’ are largely unmarked, 
although the cipher E was used 
on a shoe. Mrs Peck’s offspring 
usually had a name-stamp on 
the tummy. Two poured shoul- 
der wax dolls of hers, cl880 to 
1890, went for between £220 
and £400 at Sotheby’s London 
sale on October 1. A Lucy Peck 
Queen Victoria wax portrait 
doll, estimated at between £500 
and £700, will be auctioned at 
Sotheby's Chester sale on 
Tuesday. 

June Field 


recital (barely 41 minutes of 
music on a 12-inch disc) must 
be one of his best solo records 
for a long time. But after a 
little while, the performances 
are overwhelmed bv their ex- 
pressive middle-ground. The 
beauty of the playing is undif- 
ferentiated. So much is there, 
but something is not there: the 
sharp, incisive edge of a sudden 
Rcivlltan climax; the dark 
colours not just around, but 
within, a subsiding phrase. In 
such a context Le Gibet and the 
Paivine come off best — delicate, 
misty textures, unusually fine- 
spun. ,Scarbo is colourful, but 
there is no crystalline edge to 
the sound, which is always 
slightly softened, slightly fea- 
thered. 

The composer Michael Nyman 
is impossible to classify; but 
if he must be labelled, then 

“minimalist" is not unapt to 

describe his fascination, to the 
point of obsession, with the 
smallest musical cell and the 
tiniest musical gesture, each 
one subjected to a manically, 
microscopically focused varia- 
tion technique. The resulting 
combination of macro-predict- 
ahjlity with micro-unpredict- 
ability is an absolutely 
fundamental musical quality 
—here magnified out of all 
customary proportion. It can 
dm-e you crazy; it can also be 
curiously haunting. 


Dominic Gill 
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In the Pink 


Strong dose of 
common sense 


DR JAMES SC ALA think* that 
scientific illiteracy is allowing 
quacks and charlatans to 
Sourish on the fringes of the 
food business. As vice-president 
of one of the U.S.’s leading 
manufacturers, he might be 
expected to feel happy about 
growing public enthusiasm for 
taking vitamins and mineral 
supplements— but he is not 

It takes care and informed 
common sense to take vitamins 
and minerals properly, he says. 
The idea should be only to use 
them sparingly and .tor 
insurance purposes against 
unwitting deficiencies in the 
diet. Contrary to popular belief, 
he says that overdosing is not 
only possible, but can be very 
dangerous. 

For example, some American 
-women have heen taking large 
overdoses of Vitamin B6 is the 
belief that it will lessen pre- 
menstrual tension. It may have 
done, but it has also caused 
neurological damage. 

The main natural sources of 
Vitamin A are fish, fresh veget- 
ables and liver. It is impossible 
to consume an overdose through 
normal diet But too many 
Vi tamin A pills can soon build 
to dangerous levels because the 
body cannot eliminate the 
surfeit fast enough. The results 
include enlarged liver, joint 
pain, rashes, itebiness, loss of 
appetite and, in women, cessa- 
tion of menstruation. 

Vitamin D — the most common 
source of which is sunlight — 
has other toxic effects when 
taken in overdose. It 


encourages the body to absorb 
excessive amounts of calcium, 
which the kidneys then come 
under strain to excrete. Kidney 
failure has been known, but 
lesser symptoms include 
diarrhoea, headache, nausea and 
calcification of muscles as the 
body over-extracts the mineral 
from the bones. 

“ People assume that because 
vitamins are good for you in 
small doses, then even bigger 
doses mast be even better. This 
is not the case," Dr Scala warns. 

Dr Scala. who has been in 
London this week for a 
symposium on sports nutrition 
sponsored by his company, 
Shaklee, and the Central 
Council for Physical Recreation, 
is a biochemist who has 
specialised in nutrition for 
more than 20 years. 

He explains bow to under- 
stand dosage in his new book 
Making the Vitamin Connection, 
which has just come out in the 
U.S. He expects it to be pub- 
lished in Britain next year. He 
is very angry about the quacks 
on the fringes, who exploit 
general public ignorance of 
scientific issues. 

He said: '* Scientific illiterates 
crave simple answers to com- 
plex health-related issues. They 
are more likely to embrace the 
‘ works-overnight ’ cures of 
charlatans than the complex 
findings that emerge from 
universities and research 
hospitals. 

“Anecdotal claims bombard 
us. In legitimate science, mere 
anecdote is never enough. For 



Dr James 
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pseudo-science it is often re- 
garded as sufficient Part of 
this is due to presentation. 
Legitimate science often lacks 
the showbiz impact of pseudo- 
science and is likely to be 
ignored by the scientifically 
illiterate," he added. 

Not that Dr Scala is guilty 
of confusing his readers. For 
his book is one of the clearest 
explanations of a complicated 
subject tbat 1 have ever read. 

What matters overall, he 
says, is the total balance of 
vitamins and minerals we take 
in. Modem, processed food has 
largely destroyed the natural 
order provided by a balanced 
diet. So he recommends that 
people take about one-third of 
their daily needs as suplements. 

Those made by any reputable 
manufacturer will do: the 
labels will give government- 
determined, scientifically-based 


reco mm endations that can be 
trusted. The rest of one’s daily 
needs should come from 
attempting to follow a balanced 
diet. 

But it is not all about diet 
Shaklee’s involvement in sport 
has enabled it to study athletes 
scientifically and . has thrown 
interesting light on . vigorous 
exercise, which can also 
seriously upset the vitamin 
balance, creating hitherto 
unsuspected needs for extra 
supplements. 

Becoming chilled — say, after 
sfci-iog vigorously, working up 
a sweat and then hanging 
around for the next lift — causes 
the level of antibodies in the 
blood — oar resistance to 
infection — to fall suddenly. The 
speed at which they can bounce 
back is dependent on Vitamin 
C levels. So you really can 
catch a cold by catching cold— 


It is not just an old wives’ tale. 

Shaklee is nutritional adviser 
to the U.S. ski-ing team, the 
West German Olympic Federa- 
tion and the British gymnastics 
and modern pentathlon squads. 
It also advised the 19S5 British 
Everest expedition, and the 
1983 Germ an- American one. 

Out of such sponsorship and 
support is likely to come a much 
greater, scientifically - based 

understanding of, the human 
organism and how the right 
approach to nutrition can 
enhance our lives. But do not 
expect a miraculous, one pill-a- 
day, solution to achieve the 
best balance. Dr Scala believes 
that understanding what you 
should eat and why is the real 
key to getting it right 

Making the Vitamin Connec- 
tion is published in New York 
by Harper and Roto 

Ian Hamilton Fazey 


BRIDGE 


BOTH today’s hands are con- 
cerned with entry problems. Let 
us see how well the declarers 
overcame their difficulties: 

N 

* K Q 3 

O J 10 9 4 

O 5 

* A K Q 6 5 

W E 

♦ 9 84 ♦ J 6 5 2 

O K Q 5 08732 

OKJ OA643 

* J 10 9 8 7 *3 

S 

* A 10 7 

V A 6 

O Q 10 9 8 7 2 

* 4 2 

North dealt at a love score 
and bid one dub. to which South 
replied with one diamond. Over 
North’s rebid of two clubs South 
said two no trumps, and his 
partner raised to three. 

When West led the Knave of 
clubs, North's rebid suit. South 
felt sure he would have to 
depend on his own suit for the 
needed tricks. He had sufficient 
entries to set up diamonds, but 
he needed one more to enjoy 
them. Then he saw a ray of hope 
—if East had the spade Knave, 
he could finesse his ten for the 
extra entry. 

After taking the opening lead 
with dummy’s Queen. South 
returned the diamond and 
finessed the ten, losing to the 
Knave. West continued with the 
club ten to dummy's King, and 
declarer led the three of spades 
and finessed the ten. When this 
held, he played the diamond 
Queen. 


West won and led a third 
club. South took with dummy's 
Ace, throwing his heart six, 
crossed to his spade Ace. and 
led another diamond to dislodge 
East’s Ace. A heart was led 
badk, the declarer won, and 
claimed his contract with an 
overtrick by means of three 
spades, one heart, and three 
tricks in each minor suit 

An excellent performance by 
the declarer; but it was East in 
spite of his uninspiring collec- 
tion of cards, who should have 
won the man of the hand award. 
Had he been alert he would 
have played his spade Knave on 
dummy’s three, destroying the 
extra entry. 

Another rubber produced 
this: 

N 

♦ 7 6 4 

. <3642 

O 10 9 6 3 

♦ A Q 9 

W E 

♦ 9 5 3 ♦AKJB 

<35 <7 K 10 8 7 3 

OJ742 OQ8 

♦ J 10 873 ♦ 5 4 

S 

♦ Q 10 2 

<3 A Q J 9 

O A K 5 

♦ K 6 2 

East dealt and bid one heart. 
South doubled, and North said 
two diamonds. When South now 
said two no triunps, showing a 
powerful hand. North felt his 
two club honours justified a 
raise to three no trumps. 

West decided rightly not to 
lead his partner’s suit and his 
choice of the club Knave led to 
an interesting situation. South 
saw he could make his contract 
with four hearts, two diamonds, 


and three clubs, but for the 
heart finesses he needed one 
more entry. Taking the lead 
with dummy’s Queen, he led a 
heart, and finessed the Knave. 
He returned the club six and, 
when West played low, put up 
the nine, which held. He 
returned a heart and finessed 
the nine in hand, crossed to the 
club Ace for a third finesse in 
hearts, and claimed his contract 

Smugly, South pointed out 
that West could have destroyed 
one of his entries by playing his 
ten of clubs at trick three — the 
same standard blocking p lay 
which East missed in the fir9t 
hand. 

The declarer was quick to 
point out West’s mistake, but 
blind to hi s own shortcoming. 
He should have won the opening 
lead with dummy’s Ace, un- 
blocking with the King from his 
own hand. Now, nothing West 
did could prevent him from 
having two more entries to the 
table. 

E. P. C. Cotter 


CHESS 


NIGEL SHORT, at 20 the 
youngest entrant, began the 
world title candidates tourna- 
ment at Montpelier in style 
this week. He held the great 
players Spassky and Korchnoi 
to solid draws in the opening 
rounds, then defeated Zoltan 
Ribti. the world no 10. With 
few decisive results and many 
draws, this fine start is already 
enough to make the British 
grandmaster a contender for 
first prize. 

The 16-man field includes 


seven Soviet GMs, the ex-Rus- 
sians Spassky and Korchnoi, 
two Hungarians, and players 
from Canada, Cuba, the U.S. 
and Holland. With an average 
rating of 2592 (249 British 
grade) it is probably the 
strongest 16-player event ever 
held. Short was drawn at no 
8, which gives him White in 
eight of his 15 games but also 
pairs him with has most danger- 
ous rivals in the early rounds. 
The top four from Montpelier 
qualify for knock-out matches 
whose eventual winner takes on 
Kasparov and Karpov in 1986. 
WHITE: N. D. Short (England) 
BLACK: Z. Ribli (Hungary) 
Sicilian Defence (Montpelier 
candidates 1985). 

1 P-R4. P-QB4; 2 N-KB3, 
P-Q3; 3 P-Q4, PxP: 4 NxP, N- 
KB3; 5 N-QB3, P-QR3: 6 B-K3. 
P-K3: 7 Q-G2. P-QN4; 8 P-B3. 
B-N2; 9 P-KN4, N-B3; 10 NxN. 
BxN; II P-N5. N-Q2; 12 O-OO, 
Q-B2. 

Short is playing a new idea 
against the fashionable 5 . . . 
P-QR3 Najdorf variation. His 
8 P-B3 keeps the pawn centre 
solid while his king’s side pawn 
advance cramps the black game. 
In some earlier 1984 games 
Black castled king’s side and 


26 Q-N2, R-R4; 27 HI. RxR 
ch; 28 QxR, P-R4? 

A decisive mistake, weaken- 
ing his KP and QNP. After 

28 P-N5 White has a slight 

advantage but much play re- 
mains. 

29 Q-R8 ch. K-Q2 (if B-Bl; 
30 RxP); HO QxP, Q B8 ch; 31 
N-Ql (but not 31 R-Ql? QxR 
ch!), QxP; 32 QxNP ch. B-B3; 
33 QxP, BxKP; 34 Q-R4 ch, K- 
K3; 35 Q-Q4. 

Centralising the queen and 
preparing the final attack on 
the stranded black king. 

35 . . . R-B4; 36 N-B3, B-B4; 
37 B-B4. Q-B8 ch; 38 R-Ql, Q- 
QB5; 39 R-Kl ch. Resigns. 

For if K-Q2; 40 RxB ch, K-R; 
41 BxP ch wins a piece. 

PROBLEM NO 590 
BLACK( tOmen) 


was crushed by the white pawn 
3 Ribli trii 



avalanche, so Ribli tries a more 
flexible plan keeping the king 
in the centre and probing on 
both flanks. 

13 P-KR4. R-Bl; 14 P-R3, 
B-N2; 15 BdQ4, N-K4; 16 Q-K3, 
N-B5; 17 BxN, QxB: 18 R-Q2. 

Black has failed to equalise, 
hut here 18 P-N3 and K-N2 was 
stronger. 

18 . . . P-K4; 19 B-R7, P-R3; 
20 R-Nl, PxP; 21 PxP, P-N3; 
22 K-Nl, R-R6; 23 Q-N6. Q-B2; 
24 Q-B2. B-K2; 25 B-K3, Q-B5; 


WHITE (9 men) 

B. Filipovic v S. Duric, Banja 
Luka 1985. Black (to move) was 
a pawn up with White's king 
groggy, but White still hoped 
to counter by P-RP or by P- 
K5-6. Black found the best way 
to increase his advantage, and 
needed only two moves to force 
resignation. How did. the game 
end? 

Leonard Barden 
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A LITTLE over 20 years 
ago a strange specimen of 
McIntosh Red apple appeared 
in British Columbia. It pro- 
duced only one main stem with 
short side growths and no true 
branches. 

The person in whose orchard 
it grew realised its importance 
and sent it to the Summerland 
Experimental Station in the 
Okinawa Valley where it was 
subjected to breeding tests. 

It became apparent that this 
columnar apple tree, which had 
been named Wijcik, owed its 
oddity to a gene which was 
dominant over the normal gene 
controlling branching. When 
crossed with other apples, up 
to half the seedlings have the 
non-branching characteristics. 
Other features, such as greater 
or lesser vigour, better quality 
fruit, different fruit colour or 
ripening • period or greater 
hardiness could therefore be 
added. Nature has made it pos- 
sible to produce apple trees 
that require little or no 
pruning. 

At East Mailing in Kent, it 
has been used by Kenneth 
Tobutt to produce naturally 
columnar apple trees useful to 
commercial fruit growers. Up 
to 4,000 seedlings from con- 
trolled ■ crossings between 
Wijcik and other apples are 
being raised every year. The 
most promising are now on 
trial High quality apples such 
as Cox’s Orange Pippin and 
Greensleeves have been used 
and so have apple varieties 
used as rootstocks because of 
the readiness with which they 
form roots either on cuttings 
or as layers. 

The East Mailing experts say 
that jf ■ columnar apples 
planted 3 ft apart or less 


are to become commercially 
viable, they will have to cost 
a good deal less than normal 
apple varieties grafted onto 
rootstocks. They see cuttings as 
the most likely method of such 
cheap mass production. 

The columnar apples at East 
Mailing are mostly grafted onto 
rootstocks in the normal way. 
On a semi-dwarfing rootstock, 
such as M106 a fairly vigorous 
variety of columnar apple 
could make a tree grow more 
than 10 ft high hut the same 
variety on a dwarfing stock 
such as M26 could be tittle 
more than half that. On the 
super dwarfing M2 7, the column 
could be as short as five feet 
Work could be done on ft with- 
out even stretching, let alone 
climbing ladders. 

Four varieties raised from 
crosses made in 1976 and grow- 
ing under numbers are to be 
given names and ' will be sent 
for trial at the Royal Horticul- 
tural Society’s garden at 
WisJey, the Northern Horticul- 
tural Society’s garden at 
Harlow Car, Harrogate, the 
National Fruit . Trials at 
Brogdale and Luddington 
Horticultural Experimental 
Station in Warwickshire. One 
is a crab apple with carmine 
flowers for ornamental use. 
The other three are dessert 
apples. One, raised from Green- 
sleeves, has green fruits ripen- 
ing in September; another is a 
green and red apple for mid- 
season use from a cross be- 
tween Golden Delicious and 
Wijcik and the third, from the 
same cross, has red fruit that 
will keep into the New Year. 

I have seen these and other 
varieties at East Malting and 
found them most Impressive. It 
could be objected that the pole- 


ltiw habit is not very attract*** 
but it depends on bow it&te 
used. Parallel rows could mater 
good formal avenues and & 
gardens. I can imagine tfae offiftfe 
small groups. : Single stfejtf 
cordons are popular as edgftgi 
to paths or divisions be&afefc 
sections, particularly in * 
kitchen garden. Even in 
orchards at East Malting I foe 
them dramatic. It has bum - 
speculated tbat columnar trees 
will be available for sale withfa* 
three or four years. 

There is another non-prunbas 
apple tree available — fromfijg 
super-dwarfing rootstock Mjgg 
fair selection of po pular :gpg*t- 
varieties is available from Hlgfo 
field Nurseries, WhitminstW^ 
Gloucester and Deacon’s 
sery, Godshili, Isle of "Wight 
Matthews Fruit Trees, 
wholesale nursery at Tburateat 
Suffolk, is growing two dottfe 
varieties on this stock so trees, 
should be available at aogari 
garden centres. 1 

Apple trees on M27 are m- 
likely to exceed four feet Thar - 
start to crop very young an&ihf 
weight of the fruit puUs?th$' 
branches down so that the:hnea- 
are mushroom shaped. They 
produce -so little growth .vJJwi 
there is virtually no pruning 
just a snip here and there; to 
shorten or remove an awksr 
placed stem. The size 
quality of the fruit is 
if the trees are grown in fertif? 
soiL If starved, they are mo- 
less. For pot or tub cultivating 
a rich soil-based compost ofttK* 
John Innes 2 type is recMfr 
mended. It is time the puh& 
began to demand trees onjggl 
from nurseries. That is the 
way to ensure a ready supptjtsi 


ArthurHeDJS 






Country notes 


Berry treasure 


IN THE AUTUMN my wife, in 
common with 95 per cent of 
the population which has access 
to the countryside, becomes 
infected with blackberry fever. 
In competition with thousands 
of others she has beaten a path 
along the hedgerows in an 
attempt to starve the birds of 
their natural perks. But the 
1985 summer has not been kind 
to the bramble. The fruit has 
flowered and in many cases set, 
but thereafter development has 
been slow. 


Some berries have given up 
early and died off in the green 
stage; others remain as hard 
red dusters of seed thinly 
covered with flesh and unlikely 
to ripen. Even if they do, they 
do not make the shiny lnsh 
berries which fall into the 
fingers as soon as they are 
touched. They need a good tug 
to pull them off the stalk and 
they often fall into their com- 
ponent parts. All that remain 
in the fingers are the seed mid 
the stains. 

The reason for the barren 
hedgerows is the absence of sun 
and warmth. The brambles and 
their leaves have looked lush 
enough and in fact grew well 
and extended tbeir territorial 
empires, but did not fruit. 

But reiterating this elemen- 


tary truth will seldom convince 
someone with an even more in- 
grained idea — that there has 
always been a blackberry 
harvest, and will always be. It 
is only a matter of trying harder 
to seek out the bushes which far 
reasons unknown have survived 
the hostile elements. 

Surely, I was told, among 
your miles of hedges there had 
to be bushes which have 
escaped the rigour of the season 
and .have enjoyed a sheltered 
spoti away from the winds and 
avoiding the frosts. So off we 
set bnt in some comfort. 
Because the harvest was finished 
1 could drive along the head- 
lands. saving miles of walking. 

Let me say at once that for 
anyone except the farmer this 
is a most unsocial practice, 
which should be discouraged. I 
planned the excursion with 
care. I knew the good black- 
berries did not always choose 
the sunniest spots, that they 
often occurred in deep shades 
and the best berries are often 
found below the top leaves. 
There are also sheltered south 
facing spots where the ambient 
temperature must be a little 
higher. . 

Having exhausted my own 
long hedges I began to think 
strategically. Did I know of a 


place, not necessarily on. 
own farm, where blackb 
never failed. I remembered t) 
at the end of the 1976 
I found a mass of them- on 
summit of a rabbit-infeal 
chalkland down. I was In 
picking these when . 
drought finally broke 
To visit required a walk , 

I was not too hopefuliaa Tt-i 
north-facing and very cold. ^ 
first inspection it seemed;, 
barren as elsewhere and th 
just as we had given- up -wa 
found a couple of bushea^ze 
covered with ripe berries as‘ft 
look black. . . . - 

‘ We filled our plastic bagr-in 
short order and retr 


* i 



before the owner could'^! 

us with sarcastic remarks* 
landowners always seeking*. tp 
widen their spheres o/rfi 
fluence at the expense of the) 
poorer or smaller neighbor 


John Chemngftm 




CONNOISSEURS 

CORNER 


Offer of Sort off Haifa Con action far 
dbcertdng horttoittura/Hns. Ml d 


types but no less beautiful tfaw tbe 
larger hybrids. Top si*e twite from, 
leafing grower. In normal hmsih^, 
will pi near continuous ffoww . frocur*’ 

early February to late April tor many 

y*ers- All distinct fell descrhrttoof 
and cultural details tncudsd. -Sdi 
made by ex-Kcw,. Vrber St 
N.D.H. bolder. 

LIMITED SUPPLY 

90 Butte: 4 type* Narcissus. 3 Oococ. 

„ ZTulpIs— £17.511 . 

45 Bulbs? as above— C&JM) - - 

Send no money, apply for detelb tPl 
2® Lonihme Drive , 

Denholm* 

'West Yorkshire 



ON BUSINESS IN EGYPT.- 


COME TO SHERATON. 


Come ten minutes from the airport to 
the centre of government of 
edminisfrefioa of exhibitions. Come to a 
superb new business centre with worcf- 
processor and 24-hour telex. Come to 
Cairo's ocsis of relaxation - to poolside 
cabanas ond bars cna a dazzling array 
of fine foods from many lands. Come to 
the Heliopolis Sheraton . . .where 
Egypticn nospfality comes olive. 



Heliopolis Sheraton 

CKarrrtrtn Unleli lnn« £ Potrtris Wrvlriwirio 


Sheraton Hotels. Inns & Resorts Worldwide 

The hospitality people of HT 

For reservations ond information, 

oairai-fRs 0800-3535 35 


Id honour the greatest jockey of our time 
on the occasion of his retirement . . . 



% 


Cfiampigi 3 tnisfi 

An original work of arc capturing the thrill 
of the big race as Lester Piggott triumphs 
on his greatestmount, Nijinsky 


TVYWfcTD 

CORNELL 


Tiis brorce sculpture is roihorir<dhv Lester ffiiyort and created by the 
sculptor chosen by him. ttovid Cornell. Mr Cornell a work i* iniernaikxulh* 
eshibited and is in many mator collections, lie i< a lellw of the Royal 
Socierv of Ans and of ihe Rova) Snriciv* ol British Vulpim. 

‘Champion Finish i j i j?ucd in a sinsk edition limiretl hi 7,500. world- 
wide. ltisj l/admonal hand - cm; hand-finished brtvnrr - and is available 
duly direct, by individual commission. Thus the price is wfntiMiiiillr less than 
a lawn laiyabk cuHedor would expect to pay Jut a comparable work in a 
giller.: X? acquire it, please pU emir commrsjan by 30ih November; 1985. 

Franklin Mini! jmiled.'Broinley fasti, London SFu 2XC. 

h- — COMMISSION FORM f 

F«c to: David Cornell, c/o franklin Mint Ltd. FREEPOST London 5E62BR. 


Please accept mv cnmnie/uMi fsr Champion Finish: a sculpture to lie indrnduaffy 
created for me in hiinq.cas.hjmi-nnbheabtwtre,and mpumedi 


ion a hast of gamine 
black marble. The onjjnai issue price is lH 5. payable in ten equal month iy (nsal- 
ments of C3+?0. 1 need send no money now: l understand that I shall be invoiced 
lor nrv fust instalment of £34-50 when nr: sculpture {# complete and ready for 
despatch, and lor the same amount at monthly intervals thercaitet 1 shall be given 
the opportunity to pjy or cheque or by credit card. 


Signature. 


54 r 1 -Mis.'Mis*_ 
Adurcj*. 


All (an 


> -a -re rrr :c Mtxpancc FrmHm S 3 ® W 


Jtwcodc. 


- : ■Pnthtflhne ok sadpenn per cdl ease Pkacallim fata 8 weeks far ddnayc 

C 1BU ftnlota Mine UateiCnBj«nyrtat*»edtaEBjiB»iXii.SS73fii 21 





ROWLANDSONS 


ART DECO DIAMOND & ONYX JEWELLERY 



Masterpieces in antique and off deco jewellery 
ore currenrty increasing in value. 

They will always remain the gift of elegance ond admiration. 

Your enquiries will be welcome. 


ROWLANDSONS 

10 HATTON GARDEN, CITY OF LONDON EC!. TEL: 01405 1994 
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AUTUMN’S 

FINEST 
COLLECTION 
OF 

SHEEPSKINS* 

& LEATHERS ! % 


;;3 


HTnAV 

* OVER 4000 COATS ANOri 
JACKETS IN STOCK 
★ALL SIZES & COLOURS^* 


★FOR MEN, WOMEN.* 
CHILDREN ' - 


1NS a T v A «I^c E °' T 


OPEN ALLWEEJgl 
SUNDAYS T1U-2PM-'* 
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SALE NOW^ON^ 





GREAT REDUCTIONS 
ON ALL WTCHENWARS^ 
nth Oct ->d N«T 
46 Bourne -SWl : • 

Tel: 01-730 3123 -- =• 
9J0-5.3G -,Wed»; 






TELEGiFTS FRiilT tfAJaDEI$£ 
SAY IT SP-ECIAlir,TpR^Sj 
ANYWHERE 'IN * THE 

Tel: XOSS2) ^VfU\ fj 
or aslc yootr jaead' - r ^ 
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j^pEbfeess that turns cooking;! 
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(Food; tSe . 
cooks Jn -ttrisjH 
half the no 
I felt 
substantia 
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With a 
micro- 
feature 


For Aose^whb see fee rifle for 
a microwave' oven as'XBi “extra 
pair of hands” these are neater, 
smaller models around -today. 


— the amasrfjags sg cOd w ithout in particular .- it you n^sbort of 
offering Ae^^^jOf the con- space, look at- the Littie-, Litton 


final taste 


aid- 1 
■and^-in the 
: 4he earlier 
This may 
, than that 
traly time 
called 
enjoy 
•and like 
to the 

ay<| T «w*tBTig t 


which has -a oaepie<^ cavity 
wail system rasing^tthiik.- offer- 
ing 36 per $ent -u^ahfeiinside 
space as opposed jte Ap more 
usual 28 or 29 per cent- It can 
be wall-motmted. and -jet . ,£229 
looks like being a gr^at suc- 
cess. 


% 

3 iiked^ 

; * * Pat-dMahe' 

- -tun b^caia 

' - : ' 1 w 2 rca^lahtfl?- they 
'fratxq . x ‘- 


hlepding and.; jmMsfo g;- 

ln ' bel^ween^'wfeen^rtr^jed, I 
would use the mkrovreryeifot 
rehe a ting: food^wo iftlcfc&dyfor 
those, members of fhe- .faxnily 
who *• come ln-^lne* and>-could 
heat tip* soup or some left-over 
f ev nifnstes. 


straight 
n ,, -T5s!f : even 4b * 

: l 

1 ir.aaj*' 4 

! >'! 1-if JJj 
^ t«'» K 
Ol 


was 

. Tstock, which .y@s 
CHyij-dnd Wtftfritt-llir 
L-ahd-^sfeam ftt^nsialiy 
* I n fonrai mySel^iavAig. 


If yOn think you ■vwnftd 'Ojrfy 
use a microwav e for reheating 
food- or for defrosting (in the 
U.SL, where the market is much 
more developed most microwave 
OVen Owners use them primari ly 
for defrosting, reheating; cook- 
ing vegetables and n g in 'n g 
snacks) It makes it a -very ex- 
pensive purchase. 

If you are thinking of buying 
pne you will need to note that 
they come in different wattages 
-fthe. lower the . wattage the 
longer food will take to eook — 
so if speed is of the essence 
look for one with 600 or 700 


not yet found a single 
hUgpbwave cookery book that is 
remotely in Ae ElizabeA David 
class'- 1 — most of Ae so-called 
.^gourmet ” cook hooks concen- 
tr^te-on Ae sort of food (pies 
andcakes pizzas and meat loafi) 


ooftenliecanSB 
with whkfi’ Aey 

could 

dtojd onfuel h£Qs. 

cookers "iS . that ! don^t eat, I also have Ais 

microwave are quite incom- 
prtihfe. 


^ ^^hDarveEkms 1 as 
ti> the batteriz de 
substitute for4be 


vAeremany 
at' different times it 
A^Kfe^saver.. Fte those 
heavily oir Ae deep- 

■&>*Z 

mpre mttj-of 


.i However, Ae best book that I 
have come across £s Good House- 
keeping’s “Gourmet Micr ow ave 
Cookery” by Clare Ferguson 
(£5.95). 


--^There was 

:some^>^hO 

,rff j * • -* • 

CSfWMWj 
SSKB r 


* fijrtiiher ' tf • l+jlhid* bad a 
^ ache^As I, felt. It 

Would have taken, me months 
to iearirhow A get Ae best ont 

- : :c - 1 ’ si -w-- 

'- £ , ay adrit» ‘te anyone 'buying 
! ime would be to try Apersuade 
a deirufestxater ’ to come to Ae 
house ;*nd show aH its party 

triekSi’ tf 1 ' J ii* ?q • • _• - 


The instruction booklets that 
come with the -machines nearly 
all -’ concentrate on the. basic 
facts and methods and what you 
‘ ' calL- daily . farqjteiJHe, 

:ch is no' doubt sensifile'-bat 
nof very inspiring. • Now. 
thougbu' Aere are some useful 
magazines which offer practical, 
if not gourmet, advice. Marshall 
Cavendish’s weekly Microwave 
Know How at 95p a week cotdd 
be a boon to.Ae proud new 
owneri ■ ^ ' . i •; i 


Flashy stuff for 


the glitterati 


ITS GOING to be a glamorous 
wintei^-it is not i*. time far 
understatement As I p ointed 
out in a piece on perfume 
recently, Ae current mood-^s 
for romance, glamour, sophisti- 
cation, so you can put away 
your fine gold' chains,- yoinr 
tasteful rows of pearls, your 
discreet diamond studs. Home 
in on the baroque, the out- 
rageous, the big, bold piece of 
gutter. 

If you’re wondering where to 
find them; Ae answer is that 
all Ae best jewellery depart- 
ments arc already awash wiA 
so much glitter that it fair tires 
Ae eyes. Which brings home 
Ae point in a very graphic way 
that one glorious piece is 
probably all A at most oi us 
should allow ourselves. 

Choose carefully; and it could 
make a potentially dull little 
black dress or subdued suit 
look a winner. 

AnoAer source of wonderful 
glitter and glamour Is Marla 
Merola’s two shops (a tiny one 
at The Studio, 2. Charlton Place, 
Camden Passage; London Nl, 
and a grander version at 
Merola, 108 Kensington Church 
Street, W8). Maria has been 
an ardent collector for years 
and Ae great charm of buying 
from her is Aat most of Ae 
pieces have Ae cachet of dating 
from the Art Deco period, or 
f rom before the war. 

Sketched here are examples 
of Ae sort of pieces that could 
cheer your winter. 

Asymetrical brooches-cmn- 
necklaces are all Ae rage— you 
put one brooch on one lapel 


and the oAer brooch, cither 
lower or higher, on the oAer. 
They look wonderful on tailored 
jackets, on simple woollen 
dresses or silk blouses. This, 
particular piece is new but Is- 
a copy of some early 1940s- 
daslgns. Made of yellow metal, 
Us costs- £60. 

Glamorous belts are making 
a big comeback and Maria 
Merola has put her large collec- 
tion of diamante, bakelite and 
“pearl” buckles on to velvet 
and suede to make one of the 
best collections of belts I have 
seen. None of Aem is cheap 
but jf you choose carefully, Ae 
right belt could bring In st an t 
glamour to almost any evening 
dress or evening suit Sketched 
here is a soft leaAer belt with 
a white-metal and diamante 20s 
brooch, at £80. 

The witty “bow” bracelet is 
another throw-back A Ae 1940s, 
Made from yellow metal, it 
packs quite a punch. Price £80. 

Pearls Ais season -will be 
worn large; often they will be 
twisted and always they will 
sport a magnificent clasp. Here 
are two different versions: left, 
a necklet of old costume pearls 
wiA a very bright, glittery 
clasp (you wear Ae clasp show- 
ing at Ae front or side of your 
neck), price £90. 

Right, a long 1920s pearl 
necklace wiA a butterfly clasp 
A silver and French paste, 
£150. 

If you cannot visit Marla’s 
shops you can order any of the 
pieces by post She charges £1 
as a flat-rate for any postage 
and packing. 



Clmrm Brooks 
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Custer’s era 


SON Of THE MORNING STAR 
oy Evan S. Connell. Michael 
Joseph £12.95, -Ml nages. 


DEEP ik the primeval wilder- 
ness of North America the 
seventeenth century' explorer 
La Salle came across 3 wooden 
plank upon which a previous 
passerby had printed his ver- 
dict on human nature as 
observed in thf* s trusties 
between Europeans "and 
aboriginals. 

Non* SOttlMC.f inn:. do* 

saui/dpe*. this anonymous 
historian recorded. 

The early coni acts Mweru 
French trappers. Spanish 
conquistadors and English 
settlers were a chronicle of 
savagery. The Indians, given the 
opportunity, repaid ferocity with 
interest. Not even the torturers 
of the Venetian Republic 
exceeded the North American 
Indians in insenious cruelty. 

If anything, however. 1 he 
inhumanity of the conflict 
became even more appalling in 
the nineteenth century. The 
Indians, driven by the deliberate 
policy of the United States 
before the fide of settlement 
from the south-eastern forests 
to the western plains sow 
successive habitats denied them. 
The buffalo, with whom the 
Plains Indians had lived in 
symbiosis for centuries, were 
exterminated within little more 
than a decade. Their sacred 
places were desecrated, and the 
bodies of their dead, at least 
on one occasion, used as 
fishbait. 

The Indians reacted with 
sullen acquiescence, broken by 


apejli of vindictive violence, 
rampages when they scalped 
and tortured the living and 
mutilated the bodies of their 
dead victims. Evan Connell 
points out that this last habit 
appeared only in 1850 or there- 
abouts. and cites authority for 
the view that whereas before 
India as respected the scouts and 
frontiersmen they fought, they 
had no such respect for the 
citybrcd. oFten immigrant sol- 
diers who were no match for 
them man 10 man and drove 
them from ihp land by sheer 
weight of numbers. 

By the 1370s. the traditional 
way of life of these nomadic 
hunters was doomed. The rail-, 
road stretched across the ' 
prairie. Gold had been found. 
The Government in Washing- 
ton was bent on cooping the 
remaining Indians on the 
reservations where whisky and 
disease would finish what three 
centuries of warfare had not 
accomplished. 

Americans then all but unani- 
mously felt like one of Custer's 
troopers, who scribbled in bis 
journal, “oh what a plttey that 
such a loavly place should be 
the abode of such a band of 
blood thirsty demons.** 

Custers famous and ill-fated 
expedition was part of a puni- 
tive expedition, not different 
from those Britain was still 
mounting on the North-West 
frontier 20 years later. 

Eight years before Custer's 
comeuppance. Colonel the 
Reverend John Milton Chiving- 
ton had organised the Sand 
Creek massacre in which, 
according to an official U.S. 



Irish agony 
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NORTHERN IRELAND: 

A PERSONAL PERSPECTIVE 
by Meriyn Sees. Methuen 
£19.95. 354 pages 


" Kill and scalp them all. big 
and little, nits make lice.” 

It was. in fact, the Sand Creek 


General George Custer (centre) in a relaxed mood with his wife Libbie, on his 
_ , right, brother-officers and friends 

Government commission, “flee- stupidly. Custer rode with He begins at the end, with 
ing women, holding up their under 70 troopers into the the naked bodies of Custer and 
hands for mercy were shot down greatest war party the Indians bis companions grpamfng 
infants were killed and scalped ever assembled in North strangely white on the hillside 
m deriiion: men were tortured America, mustering some 20,000 in the eyes of the relief that 
ana mutilated. braves. He and his band were came too late. Thereafter the 

Chivington's comment was: wiped out. narrative circles dizzily, darting 

Like the destruction of forwards and backwards 
Vania's legions by Arminius, through time ar|f 1 space in a 

- - — — w the disaster has been a focus fashion that I at first found dis- 

massacre that set off the train for romantic nationalism; only, conceiting. But the. method 
of retaliation and punishment where the Germans identified does enable Connell to set 
that culminated in the disaster with the victorious barbarians, Custer and his fate at the 
on the Little Bighorn in the Americans have glorified the centre of the whole historical 
Republic's centennial year. " civilised " victim. Custer was tragedy of the Plains Indians, 
General George Armstrong immortalised by painters, and and long before the halfway 
Custer was a brave, ambitious poets, including Whitman, and point T was hooked, 
stupid cavalryman who had Longfellow celebrated this This is a magnificent book, 
served under the great cavalry second-team hero. But it is not for the squeamish, 

leader Phil Sheridan in the Evan S. Connell is a novelist, We may all be savages; it is not 
Civil War; it was “ Little Phil” and he has brought a novelist’s always pleasant to be reminded 
who is thought to have origi- audacity to the construction of 0 / the fact in such gruesome de- 
nated the saying that the only Son of the Morning Star, a tail, 
good Indian was a dead one. civilised and compassionate his- 1 * . r 3 

“ Godfrey Hodgson 


Bravely, ambitiously and tory. 


Remembering Orson’s star 


ORSON 1VELLES 
by Barbara Learning. 
TVeidenfeld and Nicolsott. 
£14.95. 538 pages. 


MONEY INTO LIGHT 
by John Boorman. 

Faber and Faber. £4.95. 
240 pages. 


Theatre Dublin into giving him 
a lend role: gathering stage 
and radio fame in the U.S.: 
rhrowing dish - heaters at 
theatre partner John Houseman 
in Chasen's Restaurant, as their 
Mercury Theatre broke up; and 
then with Citizen Kane begin- 
ning his film career. 


NATIONAL nEROES 
by Alexander Walker. 
Harrap. £10.95, 287 pages. 


SADLY THE first of these 
books could not be more oppor- 
tune. At last a comprehensive 
biography of Orson Welles who 
died last week, and an author- 
ised one to boot. Barbara 
Learning obtained near limit- 
less access to the Master, and 
has repayed the privilege with 
a biography that is as revealing, 
confiding and sumptuously 
wide-ranging as any auto- 
biography. 


Here is the tender genius 
being born, the son of a 
Wisconsin inventor and an Ohio 
beauty, in 1915: walking on in 
Madam. Butterfly at age five 
f Chicago Lyric Opera): cheer- 
fully hornswoggling the Gate 



Collins 
Crime Club 


ROBERT BARNARD 

•On 1 * of our innsr original and 
tcrsatil'* bloudspiliers. 1 
The Turn 

The Disposal of the 
Living 

1* s gnnd a story as any he has 
written.’ Birmingham ihsf 
0 M2H97S0 57.50 


MARIAN BABSON 

‘Wacky but irresistible.’ 
Gmrdian 

Death in Fashion 

‘The familiar, welcome Babson 
combination ofdead-fjn 
aiviir.i,yand light-hearted 
cimknn invention.’ 
Fwr.t'x'htl Timex 

0 hi 1 2:11 :U'. -j \ 57.50 


CHARLOTTE 

MACLEOD 

'Her taut and inlelligcntprose 
continues to delight.’ 
Snaring Times 

The Plain Old Man 

A Sarah Kelling novel 

’Em -I Miss MacLeod's 
hilarious mlus of mayhem.. . 
l::u*v;li.ii i'u*yarein fora treat 
v it it ■M.'it 11 -w advent ure’ Mnt 
inurj"[ , ni; , » £7.50 


JOHN MALCOLM 

'V.r\ 1 i-inin 1 -v i^iii 1 >fi he young 
Dirk i'rr.iriiiiAftman 

The Gwen John 
Sculpture 

The third Tim Simpson 
adventure. 

'An i n format mm -packed delight.’ 
T:.>' Jbucs 

1 > nil JolW:*i £7.50 


Comi ng November 

LIZACODY 

’Firiitiunf scenes. wonderful 
i-rc.ii ion of different 
,?«R7i»>l'berf>s, great minor 
characters lovingly portrayed ’ 
Trie Tiw? LiFwrif Sufiplenwtil 

Head Case 

An Anna Lee investigation 

•Anna L ,m ? i- a marvellous 


rrea till!!.' r> M-i'y-.'Wt ft* t 

1 !' - 


This was meteoric in every 
sense, since Welles began by 
streaking across the movie 
firmament in a blaze of light 
and ended by plummeting 
towards Earth with most un- 
seemly irreversibilty, as one 
dearly beloved project col- 
lapsed after another. No other 
major director has left behind 
such a legacy of unfinished 
films f most notably Don 
Quixote and his long cherished 
black comedy on movie-making 
The Other Side of the Wind) 
or of films "finished" by others 
(like The Magnificent Amber- 
sons with its tacked-on happy 
ending and merciless re-editing 
by RKO). 

Who. in these circumstances, 
could beat Welles’s own self- 
description, commenting on a 
film industry that blithely went 
on festooning him with awards 
while his finance and fertility 
dried up? ‘Tm an old Christ- 
mas tree, whose roots have 
died." But he was still until the 
end of his life » great presence 
and a great raconteur, as this 
book proves; and even in his 
fallen might the most full- 
blooded "movie brat" Holly- 
wood ever produced. 

John Boorman's Money Into 
Light, a diary of the setting 
up and shooting of his new 
film The Emerald Forest, must 
be one of the best ever first- 
hand records of movie-making. 
Plunging into ihe deepest 


Amazon, the director of Point 
Blank, Deliverance and Ex- 
calibur took on every occupa- 
tional hazard from mosquitoes 
and hostile Indians to defect- 
ing crew-members and a screen- 
writer who upped pen and 
stalked out of the project when 
Boorman cast his own son 
Charley in the leading role. 

But these were mere flea- 
bites compared to the mauling 
Boorman received from his own 
production company Gold crest. 
They, having undertaken to 
back the 13-odd-million-pound 
movie pulled out virtually* on 
the eve of shooting, presumably 
with cold feet at the possibility 
of runaway budgets and 
dubious profits. The film 
passed, but only in the nick 
of time, into the hands of 
Embassy. 

History' will reveal who wilt 
be vindicated in this debate: 
we have yet to hear Goldcrest’s 
side. In their favour one must 
say that, had they known all 
the vicissitudes Boorman re- 
counts in his diary, they might 
well have backed out even 
sooner. Fearlessly candid, the 
author allows us to peer into 
his doubts, his dreams, his 
crises of confidence Cover shaky 
parts of the script, near-un- 
s.hoo table Special Effects, the 
casting of Charley) and his 
moments of triumph; and he 
writes a vivid story so vividly 
that it would make a memor- 
able movie in its own right 

Alexander Walker's witty 
and judicious National Heroes 
is a “sequel” to bis chronicle 
of British cinema in the 1960s. 
Hollywood. England. Walker 
takes up the tale of our indus- 
try as it sallied nervously into 



Orson Welles, "full-blooded movie-braL” in mid-career 


the 1970s arid early 80s after 
the boom-time 60s. American 
producers had been thick on 
the ground in London in that 
decade, but by the end they 
were picking up their skirts 
and running like mad as the 
clock struck 12 to denote the 
close of Swinging Britain. 
Native talent suddenly dis- 
covered that it had the whole 
ballroom to itself, but precious 
little money to throw a party. 

As Walker records. Ken 
Russell, David Puttnam and 
Richard Attenborough (wear- 
ing his new director's hat) were 
among the names that gradually 
came to prominence. Glenda 
Jackson replaced Julie Christie 
as a tarter sex symbol for the 
times. 

But then, backs against the 


wall. Britain came up with 
Chariots of Fire and Gandhi and 
won the Oscars. Happy end- 
ing? Not quite. Walker is too 
knowing 10 blind us with 
optimism. Here in I9S5 British 
cinema is back (almost) in the 
doldrums, with government 
policy helping it on its way. But 
at least British Film Year is 
beating a drum, for those who 
wish to hear. And there is hope 
in young directors like Jordan, 
Jarman. Greenaway and For- 
syth, who might stay away from 
the Raj d’or and yesteryear's 
Olympics to hew a mythology 
out of modern Britain. Hope- 
fully, Walker will be around in 
10 years* time to record their 
success or otherwise. 


IT IS difficult — perhaps even 
naive— to be optimistic about 
Northern Ireland, not only 
because of the terrible events 
there of the past 15 years, but 
given the very circumstances of 
the emergence of the province 
more than 60 years ago. Some 
few optimists there still are, 
including some journalists who 
should Imow better, but Meriyn 
Rees does not come across as 
one of them — at least- not in the 
short term. (Short term in 
Northern Ireland is the long 
haul; long term is history to be 
made, and the signs are not 
encouraging.) 

Rees ends a workmanlike 
account of his times in, and 
association with. Northern Ire- 
land, inti ally as Opposition 
shadow at Westminster and as 
Secretary of State for the pro- 
vince from March 1974 to 
September 1976 (when Jim Cal- 
laghan made him Home Secre- 
tary), thus: 

The dream of a united Ire- 
land will long remain a 
dream. A devolved govern- 
ment in the north is the only 
basis on which the people in 
the two parts of (he island fof 
Ireland] will one day talk to 
each other. The hope of find- 
ing a successful solution lies 
with the Northern Irish 
people, not with outsiders in 
Dublin and London talking by 
proxy. Northern Ireland has 
been the scene of battle: only 
there can peace slowly be 
forged. 

The Irish whom Rees got to 
know and generally to admire 
might well describe the Welsh 
miner’s son and Labour MP for 
Leeds South (now the con- 
stituency of Morley and Leeds 
South) as a “decent” man. an 
Irish term of endearment and 
respect. And that he is. and it 
shows throughout this book. 
Northern Ireland: A Personal 


Perspective, Is not especially 
scholarly, and it contains few- 
new insights. The writer's per- 
sonal diaries arc supplemented 
by research in Cabinet subcom- 
mittee and Northern Ireland 
office papers, and the whole is 
largely a chronicle of events 
with a hint of bias understand- 
able from a politician in the 
midst of them. 

We have all lived through it, 
and it has been recorded by 
better writers and by less par- 
tial observers. The chapters arc 
all there: immediate reflect was 
on taking office, only to be inter- 
rupted so rudely and so quickly 
by the Ulster Workers Strike: 
the ever-present security prob- 
lems: ceasefire negotiations with 
the Provisional IRA; detention 
without trial — and its ending; 
the Convention, original and re- 
convened: more and continuing 
direct rule. 

Much of this is a factual 
account, save for some political 
face-saving glosses and. I 
guess, a few “instant" conclu- 
sions which have had the bene- 
fit of reflection and hindsight. 



The gossip comes at the end 
in an all-too-brief Personal 
Review which, almost in passing, 
contains a couple of seedlets of 
what, says Rees, the Thatcher 
Government and the Dublin 
coalition headed h.v Dr Garrett 
FitzGerald should be doing 
when the latest "initiative'' on 
Northern Ireland breaks ground 
over the next few weeks. 


Rumour and leaks have it 
that the Prime Minister is about 
to be cautious, and (if so) 
rightly says Meriyn Rees. Talks 
with Dublin certainly — on some 
old but important chestnuts, 
like cross-border security, extra- 
dition. possibly joint courts — 
but “the aim of the Westmin- 
ster government must be to 
bring a devolved administration 
back to the province.” 

What’s new? The 1982 Nor- 
thern Ireland Act provides for 
devolution by stages; the 
trouble then, and it still 
remains, is that the two sides 
in the Northern Ireland divide 


cannot agree on the 
voluntary coalition js tffle, Dot 
where are the volunteer 
More obvious, of course, areyrih 
volunteers for vioIeime .dB.Bdfe. 
sides who champion tncir 
nothing solutions. 

The d referred Rees # . sohjftoRv- 
is a kind of Convention 
Three, initially with a : 
dent minister ... a chief 1 
live from Great Brlt&inr.fig 
committed to Northern .a 
land.” Westminster. thrOai 
the Northern Ireland 
tary, would be responsible^ 
finance, the courts and e 
ge-ncy legislation, hut thw ■ 
the power-sharing (Until 
executive would have 
sibiliry for the police, a „ 
which, says Row. would 
now. unlike in the 
because of the oonti 
reduction in the role of; i 
army." 

There arc those in Bejfr 
lo say nothing of London | 
Dublin, who would be rati 
sceptical; others harking 
10 the 1974 SunninfmtttE 
package might think we mi- . 
been there (almost) beffti&U 
only for Rees and the Bry»Fjfc' 
Government to discover .he* ; 
Iatedfy an “overall iodlfcjg. 
planning and thought abo ut .j 
consequences _ of a polit 
stoppage in Northern Irel 
A few last words, as in., 
book, about l be personally 
and lhc gossip. Meriyn 
th? Rev Ian Paisley: -''■j.jv 
r got on well with him -.jag : 
his wife... but I canstanjfe ' j. 
wondered whether he cauftf , - 
over shake off the shac&t& 
of religious bigotry and-hj^ : 
conspiratorial approach *un: 
order to be a man of goyei^x. 
ment. 

Rees on the I lev WiUfaip 
Beattie, once Paisley’s deputy:'. 
He struck me as a naturally . 
obnoxious man who gave a , 
bad name to Christianity: ^ 
Positive thoughts from a decent, 
man: much else in his book is 
of -a blander variety. . 


Dominick J. Coyle' 
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Scots village in uproar 
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A STORM FROM PARADISE 
by Stuart Hood. 

Carcenct. £8.95. 188 pages 


LOYALTIES 
by Raymond Williams. 
Chatto and Windus, £9.95. 
378 pages 


LIFE GOES ON 
by Alan Sillitoc. 

Granada. £9.95. 517 pages 


UNDER THE BANYAN TREE 
AND OTHER STORIES 
by R. K. Narayan. 

Heinemann. £9.95. 193 pages 


MAINLAND 

by Susan Fromberg Schaeffer. 
Hamish Hamilton, £9.95. 

285 pages 


Nigel Andrews 


Post haste 


ROYAL MAIL; THE POST 
OFFICE SINCE 1840 
by M. J. Daunton. The 
Athlone Press, £18.50. 340 pages. 


THE POST OFFICE forms, 
along with the railways, the 
most obvious of Victorian 
creations that arc with us 
today. What a wonderful age 
that 'was for reform, progress, 
achievement, when Britain led 
the whole world. Victorians 
were properly proud of it all; 
a Post Office official wrote, on 
the opening of the railway line 
between Manchester and Liver- 
pool: “The Post Office seems to 
be bound lo keep pace with the 
wonderful improvements with 
which the present age abounds." 

Nor wore the Victorians 
afflicted with any boring false 
modesty. S?r Rowland Hi)), 
greatest of P-O. officials when 
all is said and done (this book 
does not say in. wrote of him- 
self when taking charge of his 
incompetent father’s family at 
the age of 17 and clearing it of 
debt. " 1 acquired a feeling. 
responsibility and hahi** of 
business, dispatch, punctuality, 
and independence, which have 
proved invaluable to me through 
life." This was the spirit he 
brought to the cumbersome, 
complicated and inefficient P-O. 
and practically rc-created it in 
his hard-working life with his 
overbearing ways. 

We all learned at school that 
Rowland Hill was the inventor 
of the Penny Post and a great 
man. This detailed histoiy is 
more concerned to write him 
and his forceful brothers down. 
The contemporary photograph 
nf Hilt, which tells one a lot 
about his character, has the use- 
less caption, “one of the least 
eccentric members of a very 
strange family." 

Actually they were a remark- 
able lot. Matthew did a fine job 
in reformin': the criminal law: 
Edwin was a mechanical 
inventor who improved postal 
stamps and the marhinc for 


folding envelopes; Frederick 
was Rowland’s right-hand man 
in driving a plough through the 
muddle, mess and laziness of the 
old P.O. 

Not much of a tribute to all 
this in the book. I prefer the 
summing up of the DNB: 
before his breakdown from the 
strain of over-work. Hill “had 
transformed the whole service, 
extending conveniences, cutting 
down expenses, shortening the 
hours of work, raising wages [in 
fact, he was not keen on that 
amenity— it led to discontent 
and asking for more than the 
service could afford, he 
thought], reducing rates, and 
increasing the revenue.” 

Hill was both inventor and 
projector; the clue to his 
achievement was the combina- 
tion of pre-payment of letters 
with the lowering of the rate, 
but that was only the beginning 
of his pushful reforms. Natur- 
ally such a man made enemies; 
but he had good friends, too. 

Institutional history is not 
the liveliest genre, and reading 
such a thick book is hardly a 
labour of love. However, it tells 
one all. and rather more than 
all, that one needs to know 
about subsequent developments 
— railway and steamship con- 
tracts, P. and O. and Cunard, 
the continual rise of wages 
threatening profitability, the 



HOW THE WORLD wags, 
politically, the tail of the dog, 
humanity: that is the theme of 
most of the week’s fiction. 
Stuart Hood's A Storm from 
Paradise contrasts two worlds 
just before 1914 and its up- 
heavals: the rigid, intensely 
puritan world of a small north- 
eastern Scottish village and the 
radical, intellectual, sexually 
liberated world soon to explode 
into history, that of the Russian 
Marxists; the first embodied in 
John Scott the young head- 
master of the village school, the 
second in that of a beautiful 
woman whose young charges 
he teaches on Saturday morn- 
ings. Etizavyeta, whose hus- 
band is in Siberia, who knows 
Lenin. Bukharin and Rosa 
Luxembourg, and who leads 
the dazzled John into an un- 
imagined country of freedom, 
passion, and ideas. That he 
cannot continue at her level 
once she has gone is the 
tragedy of bis later dry, em- 
bittered life. 


The General Post Office. Inland Office, in 1841 


The story is told by his son. 
as he imagines it must have 
gone, the mechanics of its tel- 
ling explained, their imagina- 
tive rather than factual truth 
stressed ai every point: "The 
•father* who is not niy father 
and whose son is not I but the 
voice through which T speak, 
came to Slateford and settled 
in 1908 or 1909 — the date is not 
important” etc. 

A patchwork novel with the 
threads and seams shown, and 
each patch accounted for in the 
writer's experience or imagina- 


tion. its passionate artistic 
troth is conveyed in writing so 
plain, realistic and indeed 
functionally beautiful that one 
learns its sad lessons from his- 
tory with joy. Hood's account 
of his wartime escape in Italy, 
already known to his readers as 
Pebbles in. My Skull, is also 
published now by Carcenct as 
Carlino. updated and post- 
scripted. 

" Historical lessons are more 
solidly, deliberately taught in 
Raymond Williams’ Loyalties, 
a lengthy talc where Hood's 
is briefly told, about some of 
the Cambridge left-wingers of 
the 1930s whose idealism 
turned them into Blunt-style 
traitors. A television pro- 
gramme is to be made in a 
series about dissidents: where 
is it to put them? The 
intricacies of loyalty, dis- 
illusion, pro-Soviet belief and 
later its terrible crumbling, are 
daunting. 

A large cast, spread over 
three generations, takes us 
from a communist starry-eyed 
summer camp in Wales at the 
start of the Spanish Civil War 
to last year and the miners’ 
strike in • the same place. 
Loyalty to what, to whom? 

It is readable but dogged. 
Interesting an a factual way but 
untouched (as Hood’s novel is 
touched) by imaginative light- 
ness. gaiety, truth. How these 
people became villains out of 
initial goodness ( which is put- 
ting it crudely) is shown con- 
vincingly but the pace is slow, 
the mixture lumpy, the style 
(in the deepest sense) charm- 
less. (The jacket, I happened 
to notice, is a direct copy of a 
beautiful, slightly erotic photo- 
graph by George Hoyningen- 
Huene taken in 1927 — only the 
figures have been clothed.) 

Alan Sillitoe is always in a 
sense political though Life Goes 
On is not overtly so. It has. 
though, the funniest exposition 
of both anti-left and anti-right 
bias I have yet come across, 
in an unemployed layabout's 
explanation of wby he now 
rotes Tory. And the hero, who 
Is writing a novel called How 
We Lice Now, is bound to have 
views on this and that which 
makes him politically some- 
thing, however much he may 
claim to be uncommitted. 

Sill i toe’s heroes, though 


Nottingham born/ live in a 
of a social vacuum, 
sloughed off their working-claw 
background but found nothin* 
much to replace ft. Michael 
Cullen ’ and his terribfe 
employer laird Moggerhanger 
come from an earlier novel arid 
its atmosphere and doings are 
rather too often harked back 
to. but the long journey from 
and home to Upper Mayhem 
t with a wife bolting at the start 
arid another muring in at the 
end) Is extremely funny in an 
anecdotal. almost Beatf* 
comberish way. v V 

Long talcs from all .and 
sundry, a dog called Dismal, 
terrible hitch-hikers picked-rip 
here and there, phony -pacts 
and batteners of all sorts'^m 
the public purse; - r \$J 
these are treated with baritftr 
disrespect and an acute nsePpf 
language. Not vintage Stilitai. 
but anything he writes as- woxf||lV 
reading. 

Of R. K. Narayan, one v <§ri. . 
say the same. His writing ip sp. . 
good that the stories in Jfq&r 
the Banyan Tree, set ffly&s 
fictional city in southern 
Malgudi, some new, some 
are enormously well worth i 
ing. His introduction giV 
Sdea of the richness 
stories, the multiplicity .$£3 
sources, and the whole 
of artistic creation. 

Susan Fromberg 
Mai7tiand is quite 
earlier novel, rfte Madne& 'j 
Seduced Woman, which, 
passionate wailing, shot : 
with moments of pecoSar j 
ance. This one is more lpv 
and sometimes seems 
consequential. It ; fcksf c t 
me intensely irritating).' 
can present-tense 
plus two "inferior " 
the heroine’s mother 'an d3 
mother, wbb seem to 
make pawky comments 
•thing that happens. 

Briefly. Eleanor goes 
and while waiting for dn dS 
tion to- make her see 

a young Chinese 

drive ■ her about. Thafjffigl 
(sort of) in love and 
(more or less) apart., 
physically. It is- atti^dgW. 
odd, an askew look .at 
by a blind, then seeing/-?*®^' 
eyes. . 




12V 


Isabel 


hardly helpful role of the 

unions. 

The book lights up whenever 
we meet Anthony Trollope, who 
was an opponent of Hill on the 
issue of promotion by merit. 
He rather agreed with Mel- 
bourne, who liked the Garter 
for having “no damned merit 
about it.” 1 suppose one should 
now read The Three Clerks, 
Trollope’s novel about the 


P.O., with the head of the 
Treasury as Sir Gregory Hard- 
lines. Mr Daunton tells us on 
page 323 that when a Treasury 
official found everything at the 
P.O. incorrigible, he was 
•'determined to test the efficacy 
of prayer," However, the con- 
clusion as to the future is 
optimistic. 

A. L. Rowse 


Czech quest for Roth’s mil 
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THE PRAGUE ORGY 
by Philip Roth. 

Jonathan Cape £5.95. 89 pages 


CRIME 


DISORDERLY ELEMENTS 
by Bob Cook. Gollancz. £8.95, 
184 pages 


THE CRIMINAL COMEDY OF 
THE CONTENTED COUPLE 
by Julian Symons. Macirullan, 
£7.9o. 220 pages 


BOB COOK has written a very 
good first novel. In Disorderly 
Elements he takes a traditional 
situation— a mole at -the top of 
Security— and makes delightful 


fun of it. He hits a few other 
targets as well (universities, the 
feckless young). Is he having us 
on also when he sends his hero 
to the roost obvious tourist 
restaurant in Rome and then 
describes the crushingly_ banal 
menu with Bondiao licking of 
lips ? 

Symons’s new comedy gets 
off to a confusing start, as the 
reader is struck by a barrage 
of names, only a few of which 
have any significance in the 
ensuing story- But once things 
get moving, the leisurely narra- 
tive is thoroughly enjoyable, 
•partly English village adultery 
and partly Venetian travelogue. 


For tile Venice scenes, in his 
Acknowledgements, the author 
thanks Impressive authorities 
for their help. If he had asked 
one of those friends to check 
his typescript, he would have 
avoided calling the Squadra 
Mobile (Flying Squad) the 
Squadra Mobil i (Furniture 
Squad). 

Along with this new work. 
Macmillan has reissued two 
classic Symons thrillers. The j 
Narrowing Circle (1954) and j 
The Colour of Murder (1957); 
both pass the test of time 
brilliantiy. 


William Weaver : 


UNLIKE CHRISTOPHER Isher- 
wood’s fictional creation 
“ Christopher Isherwood,” 
Philip Roth’s Nathaniel Zueker- 
man is not merely a camera. He 
has a mind that observes, a 
body that lass, and a soul that 
suffers. In the three novels 
that form the Zvckerjnan tri- 
logy, The Ghost Writer. Zu c Her- 
man Unbound and The 
Anatomy Lesson we have 
watched Zuckerroan coming to 
terms with fame, Jewishness 
and alienation from his own 
family group. 

Now in The Prague Orgy — a 
coda to the three previous 
books— we see him tracking 
down his own ethnic roots 
through a confrontation with 
the intelligentsia of contempo- 
rary' Czechoslovakia. Zucker- 


man meets two members of it. 
a young writer and a famous 
Chekhov ian actress, on his own 
home ground in New Vork 
where as exiles they are 
attracted to him by his fame. 
But are they interviewing him 
or he them? 


In a grabbingly ironic open- 
ing scene the question remains 
open-ended. "What is clear is 
that the interview is the start 
of a quest for Zuckerman which 
leads him to the Czech capital 
and to further confrontations 
with those whom the exiles 
have left behind, but to whom 
they are still bound by inextric- 


able emotional . 
man’s ostensible goaL 
lection of unpubfi#*d ■ . 
stories written-- 
father in 
he reaches 
negotiate with 1 i TM 
very tricky custorSk . 
the exile's sex-mad 
As usual ZuckenoaR. 
his declared 

hugely in sBlSJmowleflgte-jSfl* 
Mr Roth -has. produred^^S 
thing wholly - onfllOT^re! 
arresting-' ' out 
ingredients. 
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Bitter Swede 


«DUbltG; A BIOGRAPHY 
riiael Meyer. Seeker & 
urg, £25.00. 651 pages 


librarian and on through three 
in-fated- marriages, none of 
them to a fellow -Swede. 


i:-. IH ltliK great northern 
i fists, England has taken 
lbsen and Chehov to its 
and its heart. Strindberg 
i her matter. He is known 
two great and early 
i'cs, The Father and Mias 
' both of the lSSftr, hardly 
t for his novels or late 
though he wrote down to 
?arh in 1912; and even hU 
Dickensian novel; The 
floom (1879), . has not 
favour beyond a few. 

■ .v Michael ■ Meyer, the 
biographer who has 
ly translated the plays of 
Scandinavians for the 
t»n stage, has told the 
. ? terrifying story of the 
> est playwright of Sweden, 
takingly, unjudgingly and 
1 - ear at a time. The book 
-g. eventful and unsubtle, 
. : the extraordinary facts 

: for themselves. Which 
. ' sps they do. Apt of him 
jdicate the book to bis old 
• d Graham Greene, whose 
• r.s, like this life, are 
' nonlv left bare of . comment 
ell their own scarifying 
"• ■. This is a life of an 

r.-or wilh the criticism left 
r .. based on unpublished 
rs, a diary of 1896-1908 and 
: • autobiographical writings 
.ichlv varied reliability. A 
• r, rf Ibsen, Michael Meyer 
.rt have failed to think, 
>, • ,1 lead to a life of Strindberg, 

- in a rare flight of fancy 

- be reflects that though the 
••’.•n never met, they might 

not on rather well if they 


i)d 


i *• n^w life Is a study in 
■;t disorder, unlike Ibsen's, 
that has its practical 
. ., 'em*. Mad or not. Strind- 
1 did not always distinguish 

«-en reality and fantasy, 

•fling his dates and neglect- 
proof -correction. so 'that the 
of any biographer is to tidy 
•fier his improvident genius. 
Meyer is a tidy biographer. 

r has lived in Sweden and 
;ht drama there and in the 
K , and he illustrates his life 


i photos of the playwright 
his family as well as 
.em productions, taking the 
.»• from his youth in Stock- 
« and Uppsala, through his 
y drudging life as a 


The wives are much to be 
pitied. Strindberg tried to 
throttle the second of them on 
the wedding night, absent- 
mindedly mistaking her in his 
sleep for the first; and the third 
fared only slightly .better. 
Medical opinion differs about 
his condition, but wandering 
round the streets of Paris in 
the 18905 with a knife to stab 
passers-by sounds uncommonly 
like paranoia, compounded fit 
seems clear) with absinthe 
poisoning. A coward who would 
run from dogs, Strindberg could 
suddenly burst into uncontrol- 
lable fury, smashing the furni- 
ture; and the composer Delius's 
account of his elaborates theory 
about the probable human 
ancestry of the gorilla in the 
Paris zoo makes one feel as 
uneasy as any bride on her 
wedding night 

Like many revolutionary 
socialists — Marx and Engels 
before him. and Adolf Hitler 
after — Strindberg was a flaming 
racialist especially anti-Semite, 
reserving (like Marx) the term 
** nigger ” as an ultimate insult 
in a life dedicated to abuse. . 

And if it was not blacks and 
Jews, it was women. Misogyny 
can easily be the stuff of good 
theatre, as John Osborne proved 
nearly 30 years ago with Look 
Back in Anger, and one accepts 
wilh a sort of embarrassed 
reluctance that there is a case 
to be made against womankind, 
even if it smacks of hyperbole 
to call them bloodsuckers. 
Strindberg never winced at 
hyperbole; and in his best-known 
plays, whicb are also his best, 
he piles on the sexual abuse 
with a venom that makes 
Osborne's plays look complacent 
And, in a way, it was: Look Back 
ends in reconciliation between 
husband and wife, a virtue 
seldom cultivated by Strindberg 
in art or in life. 

The master of everything that 
is rawly domestic in modern 
realism, he still, after a century, 
leaves his disciples standing. In 
fact the first time I ever saw 
The Father, it engendered a 
sense of embarrassment so pro- 
found that the audience almost 
forgot to clap at the end of the 
first half, as if the actors might 
have been something else. “I 


feel as if I'm eavesdropping." I 
heard a woman remark to her 
neighbour as the lights went up. 
“I feel as if I shouldn't be 
here.” 


There are charming madmen, 
of course. The Trouble is that 
Strindberg's madness was not of 
the most amiable kind, and the 
new biography lays out the bit- 
ter evidence without exacting 
any sort of emotional response, 
whether compassionate or other. 
The way to love Strindberg 
would be to feel sorry for him, 
no doubt, but only the bare 
materials for feeling anything 
at all are offered here. This is 
a pageant of events, not a study 
of mind, least of all of a creat- 
ing mind. And in a way, the 
facts are no great surprise. No 
theatre-goer ever doubted that 
behind the sufferings of Strind- 
berg's characters lay a still pro- 
founder suffering of his own. As 
the poet said, we make art out 
of a quarrel with ourselves, and 
The Father and Miss Julie are 
full of self-quarrelling. They 
are studies in self-reproach as 
well as reproach. If women 
are vampires, why get so close 
to them? And why. having been 
so close, go back for more? 

Mr Meyer’s fat book cannot 
be blamed for making it no 
easier to answer questions 
which its hero, after all. could 
not answer for himself. Strind- 
berg's best solution to the 
dilemma of his own unending 
mental strife seems to have 
been nihilism. “Everything is 
shit The skein is too tangled to 
be unravelled: it can only be 
sheared,” he wrote to a friend, 
adding that if the building of 
modern society was too solid to 
be pulled down, it could still be 
blown up. 

It was only in nihilism that 
all the roads met, for Strind- 
herg: his hatred of blacks, of 
Jews, of women, of royalty, of 
ordered life and family har- 
mony. This new biography re- 
minds us again, in its sober 
detailing of intellectual 
influences on the young drama- 
tist like Bismarckian militarism, 
revolutionary socialism, Nietz- 
sche and occultism, of that 
hell's brew of dogmas about 
inevitable wars between classes, 
races and sexes that has long 
since proved the most terrible 
legacy left by the last century 
to our- own. 


George Watson 


Cinema 



A silver ball floating on a pool bouses the Geode, the latest wonder 
of the European movie world 


Screen in the round 


IS SHOWMANSHIP the new 
way forward for cinema? In 
recent decades cinema has been 
tacking like mad, in a bid to 
survive. between - opposite 
extremes: now favouring mono- 
lithic giantism (the 1950s spate 
of wrap-around screens and 
3D). now intimacy and 
plenitude (the later flowering 
of mini-auditoria and multi- 
plex houses). In Pans, where 
the swings and roundelays of 
film-going fashion nearly always 
chart the course for the rest 
of Europe, ibe trend is firmly 
towards size and spectacle again. 
When. I visited the city last 
month the multi-screen cinemas 
along the boulevards and the 
Champs Elystfes were being 
given a run for their popularity 
by new single-screen' giants like 
the Geode, the Kinopanorama 
and even (sacri . bleu) the 
facade of the Pompidou Centre. 

The Geode, which opened this 
summer, is the new wonder of 
the European movie world. 
Housed in a giant silver ball 
floating in a pool In an amuse- 
ment park, it has a hemi- 
spherical screen — the largest in 
the world — which covers half 
the Inside wall of the structure. 
The screen slants over the 
audience at a rakish Hit while 
they sit in inclinable seats 
below, assailed by 1.000 square 
metres of moving image. It fills 
their entire field of vision and 
then some. 

Unfortunately, as with the 
early demonstration films for 


Cinerama and Circlorama, the 
showcase is heller than the 
show. The Geode subjects its 
early audiences to something 
called Chronos, a pseudo- 
mystical travelogue through 
time which is mainly an excuse 
to trot out the old shimmering 
vistas of the Pyramids, Grand 
Canyon, Monument Valley, 
while the spectators go “Ooh, 
aah " below. 


Opera 


A true story in Paris 


3!ANO Berio's three operas 
and aTe not. The first, Opera 
70. revised ’77), is an 
tract music-theatre exrrava- 
:a in which myriad frag- 
its of musical and dramatic 
me struggle to the surface 
brief existence and recogni- 
i. The most recent Un rA in 
nlto (whose premiere I re- 
from the 1984 Salzburg 
tival). has perhaps the 
rest approach so far . to a 
ventional story line, but is 
l essentially an act of 
taking an opera " which is 
same time a reflection 
all the subordinate elements 
l go to make up opera, 
n between came L« vem 
'ia, the first collaboration 
h Italo Cal vino (Un rtf was 

• second), which was first 
-n at La Scala three years ago, 
i which has just completed 
the Paris Opera its second- 
er series of . performances. 
V opening, last month, 
med almost exactly with the 
(hor's death. and Berio dedi- 
ed the Paris- staging to his 
mory.) This is perhaps the 
•si substantial and most ari- 
Hitrous of the three, for it 
lsiitutcs an attempt to pay 
isric tribute to Berio's Italian 
erative predecessors — speci- 
ally lo his much-loved Verdi 
- while subjecting that tribute 

violent confrontation with 
r artistic chaos and confusion 
(he present day. 

The conception is novel, the 
tlinp brilliantly simple, the 
ecution at once elaborately 
ought and daringly hold. In 

* first act, Berio and Calvino 
-oke Verdian archetypes — 
■h as the mother-mezzo Ada. 


the high-voiced lovers Leonora 
and Luca, the viliain-baritone 
ivo — .who swirl out of the 
teeming crowd to awaken pas- 
sionate but distant memories 
of II trovatore (direct quotation 
plays no part; for the musical 
manner of reminiscence deals 
much more generally, and 
genericaUy. with its inherited 
material). In between the little 
scenes, each of them fixed 
Emcni-like with its own antique 
subtitle f - La condanna,'' “ 11 
duello," and so on), a street- 
singer saunters on to specify 
in her cunzoni the two Janus- 
faces of the work-in-progress. 

In the second, act, at 45 
minutes in length ahout a quar- 
ter-hour shorter than the first, 
the same material returns — 
to be turned upside-down, 
inside-out, subjected to verbal 
and musical fragmentation tech- 
niques (familiar from Laborin- 
tus and Coro, to name only two 
major Berio scores that paved 
the way for his operas). Charac- 
ters flit on as echoes of their 
former selves; the orchestra 
dominates the stage; only the 
outer parts of Act 1. notably the 
long finale-aria for Ada. are re- 
peated more or less intact. The 
moral of the talc must be. in 
paraphrase 'what the street- 
singer announces near the end 
of Act 1: in every “true story” 
there is nevertheless always an- 
other story hidden somewhere. 

In common with the other 
Berio operas. La vera storia 
contains all the elements of an 
intensely self-absorbed, self- 
conscious modem European art- 
work. bang up to date on all 
the latest modes and preoccupa- 
tions of thought and style — in 


the programme notes there 
were several appearances of 
slogan-words like " analysis." 
'* research’.' “ synthesis." But, 
also in common with the other 
operas, what keeps Anglo-Saxon 
crypto-philistine impatience 
continually at bay is the 
animaliy affecting quality, the 
power and directness of Berio’s 
music. It’s a vast canvas, excit- 
ing in its massive display of 
forces, masterly in its control 
of them, richly soaked in 
lyricism (which Berio seems to 
have absorbed from Monteverdi 
and Mahler as well as Verdi), 
structurally secure in its under- 
pinning. 

But another production — and 
will this be the work that finally 
gives London its long-delayed 
Berio opera production? — 
should aim to expose the multi- 
faceted nature of the work to 
more simple effect, with far less 
of complicated, fanciful irrele- 
vance. Lluis Pascal, the leading 
Madrid theatre director, put Act 
1 on display with a certain 
rough epic vigour (though there 
was little here of the scintillat- 
ing showmanship with which 
GiJtz Freidrich set a crowded 
stage buzzing in the Salzburg 
Be in a scolto). Act 2. however, 
declined swiftly into a preten- 
tious mishmash — a mess of 
politico- theatrical gesturing, of 
extraneous agitprop business 
played against hideously cum- 
brous sets 

The score must indeed be 
powerful — and under Sylvain 
CarobreJing it was given fair 
measure by the Optfra forces — 
to hold the- attention all the 
way through this carry-on f The 
leading parts require Verdi 



The first time the camera 
scuds across a landscape, the 
effect is indeed astounding. We 
the watchers seem to be flying 
with it winging over Utah with 
stomachs in mouths, clutching 
at a passing butte for moral 
support. By the fifth or sLxth 
time it moves, however, the law 
of diminishing novelty has set 
in and wo are already glancing 
at otir watches. 

The other major snag at the 
Geode is that although the pub- 
licity brochure insists that the 
curved screen does not distort, 
it does. Objects bend alarmingly 
the further they move from 
centre, and one wayward 
Egyptian obelisk in particular 
looked in grave need of a glass 
of Heineken. 

At the other end of Paris the 
Kinopanorama in Montparnasse 
thumps its chest and calls 
itself the largest conventional 
screen in Europe: 240 square 
metres, which on my visit were 
spaciously exploding with Mad 
Max 3: Beyond Thunder dome. 

As at the Geode the gasps 
begin at curtain-up: in Mod 
Max a vast sandscape swooped 
across by the camera while the 
six-track Dolby system pounds 
into action all round. You can 
sit 10 rows back in the stalls 
and still have your whole fipld 
of vision enwrapped by the 
screen, and your ears pleas- 
antly crackling with the noise. 

On Friday September 20, 
just to show that arthousc 
films could strike back, Akira 
Kurosawa's Ran . stole every 
other cinema's 'trmnerre by 
premitfring itself on the facade 
of the Pompidou Centre. A 
giant screen was erected. 4.000 
guests gathered before it and 
this spectacular Japanese re-jig 
of King Lear rioted for 2J 
hours half way up into the sky. 
So. intermittently and on the 
ground, did the audience. 
Boars of enthusiasm alternated 
with more unseemly rhubarbs, 
as uninvited viewers tussled 
with gowned ladies and 
tuxedoed gents and ihe Beau- 
bourg shook to the momentary 
threat of an &v£ncmenl. 

Also warmly rhubarbed was 


film-maker Louis Malle, who in 
making an introductory speech 
in honour of the attendant 
Kurosawa, chose to do so on 
behalf of “ all us French direc- 
tors." This got roars d£ 
laughter, since Malle has lived 
and worked for years now in 
The U.S. and Canada. And by 
unseemly coincidence his 
newest film Alamo Bay has just 
opened in Paris and been 
roundly disparaged by Press 
and public. 1 saw it on its third 
day. before a 30-strong 
audience who sat stonily before 
this tale of fishing wars and 
the Klu Klux Klan on the Gulf 
Coast of Texas, where a com- 
munity of Vietnamese immi- 
grants try to earn an honest 
living without taking too many 
shrimps from the mouths of 
local fishermen. 

The French, of course, being 
then in the midst of Vajjaire 
Green-peace, had no great 
relish for yarns about sabo- 
taged boats or threats across 
the ocean. But even with that 
negative predisposition Ihe film 
is a flaccid piece of work: the 
“ nld-fashAmcd ” side of dim- 
imaged humanist cinema that is 
heing elbowed out ever more 
these days by myth and spec- 
tacle. or else shunted deserv- 
ingly into the TV-movie slot. 

The marvel of the French 
capital is that even during the 
country’s deepest creative 
trough in its cinema history— 
with scarcely a single French 
film-maker at home or abroad 
making interesting films— the 
city is still abuzz with movie 
zeal almost wherever you go. 
Pause at a newspaper kiosk on 
the Elystfes and your eyes are 
bombarded by a dozen movie 
magazines firing cover photos 
of Godard or Depardieu or 
Adiani. 

And whenever you turn on 
the television, you will find at 
least one channel dispensing 
something for movie buffs. A 
quiz show in which ihe stars 
themselves (Noiret Deneuve, 
Bonnaire . . .) answer questions 
about world cinema; trailers, 
teasers and reviews of new 
films; and a regular slot for 
cinematic frouratlle* from the 
past like the exquisitely hand- 
tinted 1918 French silent film 
I caught one night, introduced 
by French TV’s leading film 
pundit Frederic Mitterrand. 

Mitterrand? Yes. The Presi- 
dent's nephpw. none other. I 
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The Dragons Tail 


a new play by 

Douglas Atkinson 


Will 


Robert Hines Amanda Root 
Directed by 

Michael Rudman 

Designed by 

Carl Toms with Bruce Snyder 

Lighting by 

Leonard Tucker 


Opening Monday at 7.00pm 

. Reduced Price Previews Today 
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Restaurant, 
we taka pride In our 
madness to adapt. 

Came at six-fifteen, 
before the theone. 

Have. »ay a QJass of 

wine and a start* to stay 
you through the Diama. 

W makes the entertainment 
aU the mom enferlainlno- 

After the final curtain-what a 
comtart It’s only a cab-ride bade from ttie • 
West End. Dinner or supper at Ihe Restaurant 
will complete the evening. 

It helps if you can book. 


Wl KNBMSBWDGE LONDON SWIX7RN Waphone OH) 235M50 
SN*a!OTHolaiilrraai*MmVA)*W^^ 


Nigel Andrews 
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CONCERT IN AID OF 

MEXICO CITY EARTHQUAKE DISASTER RELIEF 
Tuesday 29 October at 7.30 p.m. 

in T. S. Eliot's liwoume Wren church 

ST MAGNUS THE MARTYR 
Lowar Thamoa Sir oat EC3 (by London Bridge) 

ENDYMION ENSEMBLE 
play MOZART CHAMBER MUSIC 
including the Clarinet Quintet 
Tickets £6.00 from: John Gaze, Iconostas 
S Piccadilly Arcade. SW1. or at the door irom 6.45 pm 
Donations to: Charles L. Henderson JP. Director 
The Midland Bank, 171 Bishopsgate, EC2M 3TF 
All proceeds Irom ihe concert will be donated to the British Mn«iran 
Society Earthquake Relief Fund, which will attract a matching donation 
from the British Government and will ba utilised lor a specific recon- 
struction project in Mexico. 


Jacques Moatti 

Milva 


voices of -grander character 
than Paris could supply; only 
the mezzo Livia Budai and the 
baritone Lajos Miller, leading 
Hungarian Verdians both, 
reached anywhere near the 
proper standard. As at La 
Scala, Berio's cantos torie was 
Milva — dressed by Versace in 
Act 1 and as a pierette in Act 
2, who with every seductive 
rasp and sweet-sour inflexion 
(what a wonderfully expressive, 
flexible use of words!) secured 
her grasp over the whole house. 
In the process, she. turned an 
immense potential embarrass- 
ment into one of the work's 
keenest pleasures. 


Max Loppert 


URSDAY marked the begin- 
,'g of Radio l's campaign, 

• i*. - - - 


Radio 


Alert, in which some 
v /iog people who have suf- 
'd from their addictions 
publicly confide their 


i’]{iblrm5 I and there will be an 
W'n 


telephone line available 


Incredible love 


anyone wanting help. (Dial 
5 500500. at local call rates 
•rover yon are.) The cam- 
:n is to last a week. I will 
e ahout it again when I 
: heard more of it. 


i much for real life. In 
. oatic life, love conquers 
oven credibility. Last week, 

. tad a woman social worker 
picked up a handy solici- 
at the magistrate’s ■ court 
' i little affair. In this week’s 
• day Play. Dorothy Ghar- 
i's Tlw? Judge's Wife, a, 
y-appointed judge at a 
ick court In Northern 
ind, trying his -first case 
der, of course), hag his 
v! - * kidnapped and is black- 

. id by the IRA to - acquit 
man. Although he knows 
home is being watched, 
bv police and the IRA. 
spends . a night with a 
er girl-friend, and she 
■ v takes the opportunity to 
nd upset his marriage. 
a, a judge, trying a case 


on weak evidence <tfie prosecu- 
tion's best witness changes his 
mind halfway through the trial) 
and trying to cope with threa- 
tening phone calls, is a good 
situation. Blit to my mind, for 
the judge to have been so 
foolish lifts it beyond belief. 
Actually he was a pretty silly 
chap anyway and never re- 
ported his wife’s kidnapping to 
the police, though he could have 
done so without risk behind the 
scenes at his Court. In the end 
he had to acquit the accused 
and his wife was restored to 
him; but, as the other woman 
observed. “ That doesn’t solve 
anything," and by God she was 
right, for hardly had the de- 
fendant left the dock than the 
threatening calls began' to come 
In frpm the other side. John 
Rowe played, the judge, Kate 
Flynn his frivolous wife and 
the direction was by Susan 
Hogg, from Belfast. 

Wc are lucky to be able to 
discuss such political matters in 


our drama. On the same night 
that Radio 4 gave us The 
Judge's Wife, Radio 3 gave 
Something Broken ifi Poland, 
and what is broken there is the 
liberty of the theatre. In the 
happy days of' the World 
Theatre Seasons we saw much 
Polish theatre, and, even if we 
were not able at once to follow 
the trails, we sec now that it 
was generally packed with 
political symbolism. When 
Solidarity was accorded legal 
status, there should have been 
a great wave of new, unre- 
pressed theatre; but martial law 
was imposed at the end of 1981 
and the moment passed. Now 
Polish theatre still lingers in 
the shadows, though . martial 
law has been lifted. . 

The 100th anniversary of the 
birth of D. H. Lawrence is 
being marked on Radio 4 with a 
three-part documentary. Living 
at Full Flame by Monty Hai- 
trecht. It is not, or at any rate 
the first part last Sunday was 


not, a critical programme but 
a biographical one. We follow 
the young Lawrence from his 
home in Eastwood, hating his 
father, devoted to his mother, 
in passionate pursuit of physical 
satisfaction, which he seldom 
got in an orthodox way. He 
liked to lie naked among ihe 
primroses; be gave a non-sexual 
embrace to another boy at the 
baths; bis girl-friend Jessie 
Chambers sent some of bis 
poems to Ford Madox Ford at 
the New Review but that was 
not the way to “answer to his 
blood direct-" In his early 20s 
teaching in Croydon, he met 
H. G. Wells. Ezra Pound. David 
Garnett (who thought him a 
“ plumber’s mate ” kind of 
chap). His mother died; The 
White Peacock was published: 
he became engaged to Louie 
Burroughs and eloped with 
Frieda Weckley. It's a life of 
incident, but we have not yet 
spotted a great, man. 


B. A. Young 


Solution to Chess No. 590 
1 . . . P-R5 ch; 2 KxP. Q-QS! 
and White resigned. If 3 QxQ. 
B-B7 mate or - 3 Q-N2, Q-KS 
ch; 4 Q-N3. B-B7. 
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At Phillips, the inclusion of an item for auction 

IS A SIMPLE AND EASY PROCEDURE. 





FINE AKTAL'CnO\' E ERS & VALUER? 
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The Other Great Auction House 


Eixc Nicholas Fobtebctti; atPhuxips ox 01-629 6602 for a free oprxiox on- tke objects you value. 
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no automatic right for the USSR to act 
as host. 

So London, backed by the Greater 
London Council, put in a bid offering a 
prize fund of SwFr 1m {£324,000). This 
was topped by the sealed envelope from 
Marseilles which contained an offer of 
SwFr 1.6ra (£518,000). Then, Carapo- 
manes took the unusual step of telling 
the Russians how much the biggest bid 
was worth and asking them to match it 
— which they did. Following this, be 
persuaded them to donate 24 per cent of 
the prize fund to " Cacdec." a FIDE fund 
for “ developing chess countries ” which 
is administered by Campomanes alone. 

The fund will get $200,000 from 
the Russians, which will effectively assist 
the prospects for Campomanes' re-elec- 
tion in 1986. Of course, the USSR 
federation has no intention of paying 
out vast Sums to Karpov and Kasparov, 
and Campomanes knows it. 

Kasparov told me in Moscow last week 
that the true prize fund was a mere 
50,000 roubles (£43,000 at the official 
exchange rate). Coyly, the match pro- 
gramme states that Caraomanes chose 
Moscow as the venue “by weighing the 
pros and the cons, as he puts it." 

These matters are far from the minds 
of the thousands of Russians standing 
in rows six deep all round the cordoned- 
off Mayakovsky Square before the start 
of each game. A ticket for a good seat 
in the Chaikovsky is 2.5 roubles, but on 
the black market they are changing 
hands at 15 roubles. Even Red Army 
soldiers have been seen “selling on” 
tickets in the shadow of the nearest 
Metro subway station. 

The onlookers are by no means all 
chess fans. Like the crowds at a Royal 
Variety performance in the UK, they 
are interested in catching a glimpse of 
the famous. As the players emerge from 
their black Zil limousines, the windows 
obscured by thick curtains, many of the 
women have eyes only for Kasparov's 
saturnine good looks. (His girlfriend is 
leading Soviet actress Marina Neolova, 
and they are unquestionably the most 
glamorous couple in town). 

Inside the Chaikovsky — a model of 
neo-classical Stalinist construction — two 
giant demonstration boards flanking the 
real chess board relay the moves to the 
spectators. In the rows at the side of the 
stage sit the two delegations. These 
“back up” the players, with the result 
that Karpov and Kasparov always look 
up to see the faces of their enemies. But 
Kasparov usually stares into the third 
row of the stalls where Klara, his 


mother, sits in an almost permanent 
state of extreme agitation. 

A perfunctory handshake is the only 
form of communication in whicb Kas- 
parov will engage. Daring the first 
match, the players often discussed the 
game afterwards at the board. But when, 
after the second game of this contest, 
Karpov attempted to go over the game 
with Kasparov, the challenger stood up 
and stalked out without saying a word. 

While the 34-year-old Karpov sits at 
the board in a relaxed manner, his chin 
resting in a thin band, Kasparov tends 
to crouch forward, often clasping his 
head in his hands. This show of nervous 
aggression clearly irritates Karpov, who 
in a recent interview in Holland claimed 
his opponent often deliberately ap- 
peared nervous, when he was not An- 
other habit of Kasparov is to stare un- 
btinkingly into his opponent's eyes for 
extended periods. In game 14. Kasparov 
did this even before making his first 
move. Karpov opened 1 P-K4. Instead of 
replying on the board, Kasparov just 
glared at his opponent for 30 seconds. 

But if Kasparov hoped to elicit some 
emotion from the champion, he was 
disappointed. Karpov’s high-cheek- 
boned, slightly Oriental features remain 
immobile at all times. Only when he is 
angry with himself does Karpov show 
any emotion, and this is involuntary— 
the features remain impassive but his 
ears turn bright red. 

During the five-hour playing sessions, 
Karpov sits at the board almost through- 
out. But Kasparov, after making his 
move, jumps up and strides off stage, 
brushing through the giant grey curtains 
at the back. Then, he enters a small, 
private ante-room in which he can sit in 
a more comfortable chair, eat and drink 
if he wants, and study the position on 
a closed-circuit TV screen. 

As soon as Karpov moves. Kasparov 
strides back into the room, not opening 
a gap in the curtains with his hands 
but brushing them aside with his whole 


It might be that Kasparov 
is set to become part of 
the Soviet Union’s new image 


body. This consistent display of aggres- 
sion also is evident at the end of the 
session. Karpov usually exchanges a few 
words with the jury and ambles off the 
stage. Kasparov strides off instantly 
without even a backward glance. 

The crowd is special. According to the 
U.S. international chess master, Jona- 
thon TisdalL who has covered many 
world championship matches for 
Reuters: “I have never known an atmos- 
phere like it. It is even more tense than 
when Karpov played the Soviet defector 
Korchnoi.” When Kasparov played an 
unexpected move in game 13. spontan- 
eous applause broke out from his 
supporters, southerners more given to 
emotional outbursts than the solid 
Russians. Karpov’s main supporters 
appear to be the Red Army soldiers 
scattered through the hall (Karpov plays 
for the Military Chess Club). 

This week after 17 games. Kasparov 
was leading by 3/2 with 12 draws. The 
games are of a higher quality than any 
previous world -championship match. 


according to Soviet Grandmaster Eduard 
Gufeld. He likens the contest to a box- 
ing match in which the contestants are 
trading punch for punch in a form of 
vicious equilibrium. 

Kasparov won the first game crusb- 
ingly but lost games four and five. Then, 
in game 11, came the match’s high point 
to date. In what looked to be an in- 
nocuous position, which the watching 
grandmasters had written off as a dull 
draw, Kasparov set a devilis htrap. If 
Karjov played the natural follow-up to 
his previous move, the challenger had 
prepared a queen sacrifice leading to a 
devastating attack. 

After only a little thought. Karpov 
played the “logical move” (QR-Q1) for 
which Kasparov was waiting. The effect 
on the challenger was extraordinary: 
He loosened his collar and tie violently, 
as if he could hardly breathe for excite- 
ment. In a grotesque parody of a double 
take, he swivelled round to look at the t 
unsuspecting audience. He then sat back ' 
in his chair, sprang forward and, with ! 
a thump, played the decisive queen 
sacrifice. 

In the auditorium (so Tisdall told me) 
Viktor Batuminsky. head of Karpov’s 
delegation and a former military prosecu- 
tor in Stalin’s time, broke off in mid- 
conversation to exclaim “ shto? ” (what?) 
several times. In the analysis room at 
the top of the Chaikovsky, where Soviet 
grandmasters prepare their reports for 
TV. radio and the press, there was 
pandemonium. 

Karpov quickly took the queen. But 
after Kasparov hammered out two more 
crushing moves, it was clear the cham- 
pion’s ironclad defences had been de- 
molished. Even then, Karpov thought 
for. five minutes before resigning: “In 
that time he must have aged ten years. ’ 
says Gufeld. After Karpov extended his 
hand in resignation Kasparov instantly 
stalked out. leaving the champion seated 
as the auditorium shook with deafening 
applause and chants of “Garri. Garri” 
from Kasparov’s ecstatic supporters. 
The crowd was still applauding as Kas- 
parov's Zil sped down Gorki Street and 
back to the challenger's hide-out in the 
Moscow suburbs. 

Speaking to me in the same car speed- 
ing through the outskirts of the city last 
week, Kasparov said he had somehow 
sensed Karpov would make the fatal 
blunder “but I can’t put into words how 
I felt when he did it.” The 22-year-old 
challenger seemed relaxed and confi- 
dent, perhaps because be can sense the 
political wind is finally blowing in his 
direction: “Karpov is scared of the end 
of the match. This time, no one will 
come to his rescue. I have been assured 
of that, he declared. 

The conventional wisdom in the west 
is that Karpov is the favoured son of the 
political establishment battling against 
a halMew from the Soviet middle east 
It is often forgotten that Kasparov be- 
came a Communist Party member at 
19— seven years younger than Karpov. 
A year ago, at the Central Chess Club, 

1 saw a framed photograph of KaTpov 
being embraced by Brezhnev. I looked 
for it in vain last week. Perhaps it was 
being cleaned. 

It might be that as Gorbachev creates 
a new style of Ieadershio — articulate, 
urbane, decisive— the young man from 
Baku is set to became part of the new 
image of itself that the Soviet Uh’on 
wants to present to the outside world. 


Sport 


• ■■■if'. 


Europeans driving ahead 


AS THE 1985 season draws to 
a dose it is safe to say that it 
has been the most momentous 
year in the history of European 

golf- - - 

Never since a group of in- 
trepid Scottish professionals 
landed in the United States at 
the turn of the century to teach 
thp game to an enthusiastic 
audience have European golf- 
ers achieved equality’ with their 
American disciples. Not since 
1920 have European golfers 
been successful in winning two 
major titles in the same year. 

The English giant, Ted Ray. 
won the U.S. Open champion- 
ship in that year, while George 
Duncan of Scotland won the 
Open. But it took 50 more years 
before the next Britisher. Tony 
.Tacklin. achieved the feat m 
1970. Since then only the 
Australian David Graham nas 
succeeded in winning ; the Ui 
Open, in 1981. In 1965, how- 
ever. South . . Africa s Gary 
Plaver beat Australian Kel 
Nagle In play-off for the title. 

Since World War U our 
Open championship has been 
plundered by foreign invaders 
35 times. On two of those occa- 
sions in 1979 and 1984 Spams 
$evw Ballesteros was success- 
ful. and he is almost classed 
now as an honorary- British per- 
son. But the sad truth is that 
before Scotsman Sandy Lyle 
triumphed at Sandwich in July 
onlv Fred Daly (1947). Henry 
Cotton (191$). Max Faulkner 
(1951) and Jacklin (1969) have 
been able to repel the foreign 
invasion. Of 35 victories re- 
corded by foreigners the Ameri- 
cans have claimed 18. 

The U.S. PGA championshiD 
has always been a closed book 
to Europeans. Since its inceD- 
tion in 1916 only Player (1962 
and 1972) and Graham (1979) 
have broken through for the 
foreigners. 

The U.S. Masters tournament, 
youngest of the four major 
titles, has become the hapny 
hunting ground for overseas in- 
vaders. When Player became 
the first foreigner to triumph 
at Augusta in 1961 there was 
little cause for alarm. But when 
he repeated this tremendous 
feat in 1974 and 1978 the man 
in black really got the message 
across that Americans were not 
invincible on their own turf. 

Since then Ballesteros has 
won twice in 1980 and 1983 be- 
fore West Germany's Bernhard 
Langer recorded his notable 
victory last April, courtesy of 
Curtis Strange, the leading 
American money winner, who 
broke Tom Watson’s previous 
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t Indicates programme In blade 
and white 


LONDON 


BBC 1 


8.30 What- A- Mess. 8.35 Children 01 
Fire Mountain. 9.00 Saturday Super- 
store. 12.15 Grandstand, including 1.00 
News Summary; Football Focus with 
Bob Wilson: Motor Racing (The Marl- 
boro British Formula 3 Championship 
and the South Atrican Grand Prix): 
Snooker (The Rothmans Grand Prlx): 
Rugby League (Great Britain v New 
Zeeland) end at 4.10 Classified Results. 

5.05 News. 5.15 Regional Pro- 
grammes. 5.20 The Tripods. 5.45 
Terry And June. 6.15 The Noel 5 dmonds 
Lata Late Breakfast Show. 7.05 Bob’s 
Full House. 7.40 Juliet Bravo. 8,35 
The Paul Daniels Magic Show. 9.15 
News and Sport. 9-30 Murder One. 
111.10 Saturday Movie Classic: "The 
Philadelphia Story.” starring Cary 
Grant. Jsmes Stewart and Katharino 
Hepburn. 


CHANNEL 4 


8BC 2 


Prizes o/ £10 each for the first five correct solutions opened. 
Solutions, to be received by next Thursday, marked Crossword on 
the envelope, to The Financial Timas, 10 Cannon Street, London 
EC4P 4BY. Solution next Saturday. 


ACROSS 


1 Darling craft? (8) 

5 Abstract and not quite ex- 
plicit (6) 

TO Brisling, the nurseryman (5) 

JLI Out of Mecca, this question- 
and-answer book? (9) 

12 Not straight batting from 
the time of Yorkshire's lail- 
enders (9> 

13 Signal for drivers waiting 
for the green (5) 

14 Lucky thing Minehead has a 
tax! (G) 

15 Times do change for a 
dressmaker (7) 

IS Treacherous woman greeted 
in retirement, long em- 
braced (7) 

20 Jumbo-pilot from the sub- 
continent (6> 

22 pack-animal has a long drive 
back (5) 

24 Limit for prisoners duped 
say (9) 

25 Casting off is about right for 
making waste-paper (9) 

26 Broken stein needs a piece 
fitted inside (5) 

27 Wherein the shunter is sup- 
porting one group against 
another (6) 

2S Care for a girl (8) 


16 French banger taken out 
sans souci? (9) 

17 Eastern dishes preferred to 
sultanas? (8) 

19 Frantic, he caught Olympic 
finalists (6) 

20 Concert ready to start? Here 
is the conductor (7) 

21 New York, for instance, 
holding universal sculpture 
( 6 ) 

23 Harsh account to clear (5) 


12.40-1.30 pm Op an Uni varsity. 11.35 
Saturday Cinema Double Bill: 1.35 ”Tha 
Spy In Black.” starring Conrad Veidt 
and Sebastian Shaw, and at 2.55 
” Honeymoon.” starring Anthony Steel. 
Ludmilla Tchenna and Antonio 4.20 
The Sky At Night. 4.40 Snooker. 6.00 
Oeursch Oirefct ! 5.55 The 20th Century 
Remembered. 7.25 News and Sport. 
7-40 Saturday Review. 3.30 ’’Natasha'': 
the Russian ballerina Natalia Makarova 
performs solos and dance duets, and 
a special number. " Natasha," by 
Norman Maen. 3.35 Snooker. 10.15 
Harr/ Goes To New York. 10.45 The 
South African Grand Prix. 11.20- 
12-25 am Snooker. 


SUNDAY 


t Indicates programme 
in black and! white 


BBC 1 


Solution to Puzzle No 5,850 
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8.S5 am Play School. 9.1S Articles 
of Faith. 9.30 This is the Day. 10.00 
Asian Magaz.ne, 10.30 Digamel 10.S5 
Deutsch o-rsktf 11.20 Telg-Jouma]. 
11.43 Blizzard’s Wonderful Wooden 
Toys. 12.10 pm Sear Hearl 12.35 Farm- 
ing. 12.38 Weather lor larmcra. 1.00 
This Weak. Next Week. 1.55 Cartoon. 

2.00 EastEndsra. 3,00 Cartoon. 3.15 
Frim: Adventure Matinee — >" Legend Of 
the Las;' starring John Wayne. Sophia 
Loren and Rossano Brazzi. 5.00 Moment 
ol Truth. 

5.30 The Queen in the Caribbean. 

6.00 Oliver Tw.bt. B-30 News. 6.40 
Songs Of Praise. 7.15 Hi-de-Hi] 7.45 
Howards' Way*. 8-3S Last of the 
Summer Wine. 9.05 Wnicfcer’s World. 

10.00 News. 10.15 Everyman. " God 
Is She.” 10.55 Mozart—- His Life with 
Music, 


SOLUTION AND WINNERS 
OF PUZZLE No &84S 


BBC 2 


DOWN 

1 Fair Maid of Perth? (6) 

2 Everybody on lots of trees to 
nip in the bud? (9) 

3 England acrobat I injured 
is tended in Kenr (9. 6) 

4 Very old. like lago for 
example (T) 

6 Play opened by Gloucester 
at ’start of new season? 
(7.3,5) 

7 Clear leader, member has to 
rise in society (5) 

5 Divers rest disturbed in the 
count?' iS) 

9 Bum lots of paper on street 
<6> 


Mr 0. Slocock, Bristol. Mr 
It. Pearce. Coventry, Mr E. 
Rabbit, Chessington, Surrey, 
Mr P. Martin, Cork. Ireland, 
Mr A. Burr, Bough ton Mon- 
chelsea, Kent. 
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10.3S-11.25 am Open University. 
2.00 pm Rugby Special {Ire tend v 
Fiji}. 2.30 Snooker {Rctlmwns Grand 
Prubl, 4-45 Cor, tempo is nr Mozart. 5.20 
Thinking Aloud. fi.OO News Rmtw. 
6.30 The Money Programme. 7.1S The 
Natural World. 8.05 Marty Goes To . . 

New Tori. 9-35 Theatre Night: " Tre- 
tawny ol Che VAII*.” 10-30 Snooker. 
12.30-12.40 am Music at Night. 


54C WALES 

140 pm Union World. 2.00 Dunhiil 
Cup Golf. 4.00 Coping. ttJO The 
Three Stooges. 14.50 Silent* Please. 
5.15 The Business Programme. 8.00 
American Football. 7.10 Manner dwsln. 
740 Newyddion (Welsh and world 
news). 740 Pwy sy'n perthyn? 8.00 
Rhaglen hywel gwynlryn. 8.35 Dachrau 
canu. dachrau ammo!. 9.05 The Jewel 
in the Crown. 1Q.QS Snwcar. 10.45 
S/lw an. 1 0.SS Feature Film; 
NoSieraiu “Tne vamprie. 


LONDON 


m s & g 0 3 a a 

e k a ra a gph m 


6.55 am TV-am Breaklas: Programme. 
9.25 Wake Up London. 9.35 Woody 
and Friends. 9.45 Aug-e Doggie. 10.00 
Morning Wars hip. 11.00 Galling On. 
1140 Ulster Landscapes. 12.00 Week- 
end World. 1-00 pm Police 5 1.15 The 
Smurls 1.30 Happy Djy*. Z.00 LWT 
News Headlines, fallowed by The 
Human Facto' 2.30 *’ Airplane. ’ stai- 
r.n^ Robert Hayes. Pcier Graves. Lloyd 
Sricgfcs and Robert SUtk. 4.00 
Sioof.'s. 4.30 Bullicye. 5.00 Sunday 
Sunday. 6.00 Albion Marhat. 6.30 
News. 8.40 Appeal. 6.45 Highway. 7.16 


REGIONS 

IBA Regions as London wedpt at 
the following times; 

ANGLIA 

9.30 Ai Horn* With . . .1.00 pm 
The Beverley Hillbillies. 1.25 Weather 
Trends. 140 Farming Today. t2-30 Sun. 
d?v Cinema: ” Five Fingers.” with 
James Mason and Mic'nae: Rennie. 4.30 
S:ooL<4. 5.00 Candid Camera 540 
Bull save. 11.40 No Problem. 12.10 am 
Rerun* io Si Halsn*. 


80RDER 

9.Z6 am Gardening Tima with Cyril 
Fletcher. 9.55 Border Diary. 1.00 pm 



Bernhard Langer, tipped as Golfer of the Year 


record and currently has a mas- 
sive $542„321 to his credit 

Langer won the prestigious 
Heritage Classic a week later. 
And although Ballesteros tied 
for second place behind him in 
the Masters, and earlier won in 
New Orleans, Langer had the 
better of bis European rival in 
winning $271,044 for 12th place 
in the money list to Balles- 
teros's $206,638 for 22nd place. 

The extraordinary facet of 
the Spaniard's performance in 
America is that he only played 
31 rounds there to Langer’s 59. 
Ballesteros therefore averaged 
more than $6,600 per round, 
and only Langer of those above 
him on the money list played 
less than twice as many rounds. 
At the other end of the scale 
Nick Faldo (117th) and Ken 
Brown <118th) apvear to have 
safely ensured their exempt 


status by finishing in the top 
125, although there are still two 
tournaments to play this week- 
end and next. 

But it was Lyle’s Open cham- 
pionship triumph and the first 
European victory in the Ryder 
Cup match at The Belfry that 
really made the season so 
memorable. Our Ryder Cup 
record had been truly absymat 
until a surprisingly resolute 
performance in Florida in 1983, 
when the third European team 
lost by a single point. 

The British and Irish had pre- 
viously won just once since the 
war. at Lindrick in 1957. Britain 
and Ireland won twice pre-war 
against four defeats since the 
match originated in 1927. When 
the Europeans were brought In 
to bolster our team in 1979 and 
1981 the results offered no 


encouragement. Bat 
in Florida at last taeld'o&thg$ 
hopes. ; . 

The splendid pertoraanbttrwf 
Lyle, Ballesteros u$‘-£«Jggr 
before and since made thtrre^ 
danger at Tha : . v iw 

unlikely one— complacency^&g 
our chances were further r***-. 
proved when the U.S. •Opemdfef 
U.S. PGA championships 
captured by two such unlfliwy 
winners as -Andy North ^ °MS 
Hubert Green, who -thus 
matically qualified for .:*$£ 
American team. Both had begs 
struggling In oblivion for 
When Tom Watson- failed' 
the narrowest of m&rgta&tfo 
qualify for the Ainericanttaati 
became so convinced the-2&& ; 
pea ns had & favourite’s , 1 

I even turned down as SdvQb, 
tion to travel with the American 
party. , -i^ 

Besides Lyle's stunning; jrfp. 
toxy at Sandwich and the 2®^. 
pean triumph at The , Bgt&yfty 
however, recent eventeTjfq ' 
Europe have further underlined 
ihe paucity of the American 
challenge in an arena they' rap 
plundered at will. Since ftg 
Open. Australians Graham 
Marsh and Ian Baker-WpdS 
hare won the Dutch aud. Sc&ft 
dinavian Onens. and Americas 
Craig Stadler, the European . 
Masters in Switzerland. - -Bni 
against this Britain’s Howard 
Clerk took the Glasgow 
sudden death against : i 

while the. latter came back-va 
following week to beat ahotn£f 
Rvder Cup team mato.-laa 
Woos n am. who had closed 
a record 62 in the Benson .fidd 
Hedges. v 

Since then Lancer haw vm 
the German and Eufooeftfi 
Opens and Ballesteros the Safcty 
Onen in Sualu and the 
World match play cham pitas- 
ship, beating Xanger in the'ffijfi 
for the second successive ’tbfc 
and winning the event for ibe 
fourth time in the last;'fii» 
years. Of three Americans 
North reached the seml-finat-.^ 
What I am coming to. albW 
in a roundabout way. is fhbrTii 
their own parochial manner the 
Americans will short! v decide 
on a Plsver of the Vear. : who 
■will prohahlv he Strange vir 
Lnnnv Wadkins. Ip my humMe 
opinion Longer. Ballest eros^.a& 
Lvle are all f«r more deserV^T 
of such a title. And. h«a«9« 
he won the Australian Marten 
?s well »s the American version, 

I give Langer my vote by tm 
narrowest of margins. 

. . Ben Wright 


TELEVISION AND RADIO 


8.55 am TV-am Breakfast Programme. 
9.25 TX. 11.00 The Baron. 12.00 Ns«*- 
12.05 pm Saint and Greavoia. 1ZJ0 
Wrestling. 1.20 Airwoll. 2.15 Bowls 
(Liverpool Victoria Insurance Supar- 
bowl). 4.15 Benson. 4.45 Results 
Service. 5-00 News. 5.05 Blockbusters. 

I 5.35 The A-Taam. 5.30 Child’a Play. 

1 7.00 Game For A Laugh. 7.45 3-2-1. 

I 8.4S Dempsey And Makepeace. 9.45 
I News on d Sport. 10.00 LWT News 
. Headlines followed by Dans--World 
i Cup Final from Australia. 12.00 Farm 
Aid— Part 1. 1-30 am Polie* Squad. 

I 1.55 Night Thought*. 


12.00 Golf: Dunhiil Cup from St 
Andrews. 1-15 pm Murun Buchstan- 
aangui. 1.20 Channel 4 Racing tram 
Kempton. 1335 *’ Background To 

Danger," marring George Reft. 5.05 
Brookalde Omnibus. 6.00 Family Ties. 

6.30 The Comes and Other Folk. 7.00 
News Summary tallowed by 7 Days. 

7.30 Union World. 8.00 Beats O t The 

Heart. 9.00 Upstairs Downstairs. 10.00 
Hill Street Blues, tll.00 Coming 
Next . . . 1130 Gall: Dunhiil Cup 

(highlights of today's Play). 1.00 am 
The Paul Hogan Show. 



CHANNEL ° ne 

11.00 am Puffin's P1e(l)c«. 11.10 

Taraan. 11.59 Channel lalands Weather 
Summery. 4.15 pm SmBll Wonder. 5.05 
Puffln'a Pla(l)ce. 5.10 Blockbusters. 
12.00 No Problem I 


GRAMPIAN 


11.00 am I Want To Be . . . "An 
Actor/Actress.’’ 11-30 Fireball XL5- 
4.15 pm Small Wonder. 12-00 Studio 
Ono In Concert. 12-30 am Reflections. 


GRANADA 

11.05 am Otherworld. 4.16 pm 
DiH'rant Strokes. 12.00 All-Star Country 
And Western (concert starring some of 
the best country and western singers 
inududing Johnny Cash and Willis 
Nelson). 


In Concert. 12J0 am Poet’s 
Corner. 

ULSTER 

11.58 am Lunchtime News. 4.15 pm 
Small Wonder. 4.55 Sports Results. 
5.03 Ulster News. 9.57 Ulster News. 
12.00 Jaza Special— Ahmad Jamal in 
Concert. 1230 am News At Bedtime. 

YORKSHIRE 

11.05 am The Greatest American 
Herg. 4.15 Smell Wonder. 12-00 
Fsscival Folk (Freddie White from 
County Cork). 


Schuti (S). 1J5 English Fancies JS). 
200 From The Hrert of Europe '{51. 
6.00 Jazz Record Requests (Jj; 

Cn tics' Forum. 6.35 Music _For-Th» 
Iron Voice (S). 7.10 Yeats TJruTte 

Theatre. 7.30 " The Marriage -M 

Figaro." Mozart's opera in tw» T© 
Glyndebame Festival production .con- 
ducted by Vittorio Gul (sung in lujEibl 
(S). 9.05 Conversations with AlVp&br 
Pope. 9.20 n The Marrlsgs Of Flgare." 


(con cl.) IS). 10.4 S D»d WbMTJri' I 
11.00 Parry IS). 11.57-12.00 -Neva. 

RADIO 4 . . 


RADIO 


(S) Stereo on VHP 
BBC RADIO 2 


J tunes Stewart in The Phila- 
delphia Story, BBC 1, 1LI0 
pm 


HTV 

11.05 am Otherworld 11.58 MTV 
News. 4.15 pm Happy Days. 12.00 
Rugby Union (Bath v Bristol). 


S4C WALES 

12.00 Dunhiil Cup Goll. 1.20 pm 
Racing from York and Kempton. 13.30 
Feature Film: ” The Whole Truth." star- 
ring Stewart Granger wiih George 
Sanders, Donna Reed and Gianna Maria 
Canale. 5.00 Gardeners’ Calendar. 5.30 
Upstairs. Downstairs. 6.30 Class ol 
’39. 7.00 Newyddion. 7.15 A r Y Ffordd. 
7.45 Taro Bagen. 8.15 Chateauvallon. 
9.15 Y Maes Chwarae. 10-35 Beau Of 
Tha Heart. 1135 Dunhiil Cup Golf. 


REGIONS 

IBA Regions as London except at the 
following times: 

ANGLIA 

11.00 am Otherworld. 4.75 pm 
Small Wonder. 12.00 That's Holly- 
wood. 12.30 am At Tha End Of The 
Day. 

BORDER 

TUJO am Otherworld. 4.15 pm Small 
Wonder. 

CENTRAL 

11.00 am Chips. 4.16 pm Small 
Wander. 


TSW 

17.00 aw Gus Honeybun’s Magic 
Birthdays. 11.03 Freeze Frame. 11.57 
TSW Regional Nswa. 4.15 pm Small 
Wonder. 5.05 Newsport. 5.10 Block- 
busters. 12.00 No Problaml 12.30 am 
Postscript. 12J5 South West Weather. 


11.00 am The Fantastic Four. 11-25 
Dreams. 11-57 TVS Weather. 4.15 pm 
Small Wonder. 12-00 Freeze Frame: 
Genesis. 12.30 «m Company. 


TYNE TEES 

11.00 am Morning Glory. 11.05 Chips - 
4.15 pm Small Wonder. 12.00 Studio 


8.05 am David Jacobs (S). 10.00 

Sounds ol the 60s (S). 11.00 Album 

Time (S). 1-00 pm The News Hudd- 

lines. 1 JO Sport on 2. including Foot- 
ball, Racing from Newmarket at 2.20 
and 3.05: Rugby League (G.B. v New 
Zealand); Rugby Union (Ireland ir Fiji): 
Golf {The Dunhiil Cup), and at 5.00 
Sports Reoort. 8.00 Folk on 2. 1 .00 

Jazz Score. 7.30 A Viennese Evening 
(S). 9 JO String Sound fS). 10.05 
Martin Kalner (S). 12.05 am Night 

Owls, introduced by Dave Golly (S). 

1.00 Bill Pennells presents Nightride 

(S). 3.00-4 .00 A Little Night Music 

<S>. 

BBC RADIO 3 

7.00 bid News. 7.05 Aubade (SI . 

9.00 News. 9.05 Record Review IS). 

10.15 Stereo Release (S). 11.15 

National Symphony Orchestra of Wash- 
ington DC (S) Ol -50 Interval Read- 
ing), 1-00 pm News. 1.05 Heinrich 


RADIO 4 

7.00 am News. 7.10 Today’s.' WWW* 
7.15 On Your Farm. 7.45 In'fetOT- 
live. 7.50 Down To . Earduyv.-A* 
Weather: Travel. 8.00 Nevw.- yjg? 
Today’s Papers. 8.15 Sport Oii /W 
Tony Lewis. 8.48 Yesterday ft£SWr 
menu 9^7 Weather; Travel. BJHWmwL 

9.05 Breakeway. 9.6D Nawaaft*^; 

10.05 Talking Politics. 10J36' IBSsS 
The Week (S).. 11J0 From 
Correspondent. 12,00 News; . Mowjy^gl 
with Louise Boctmg. faaturtnff ,|Kk- IvF 
85 Unit Trust Inveetor of thKVijf 
12.27 pm The News Quiz (5).. — gf 
Weather. 1.00 News. 1.10 AnjrifP«*; 
uons/ 1,55 Shipping Fprscaat^ ;2g 
News; The Afternoon Play j9);V<22 
News: International AasfgmneflC^'p^ 
The Saturday Feature. 4.15^4lopMg 
In. 4.45 The Music Of Work.* *® 
Wildlife IS). 5.25 Week Ending-.',^ 
Shipping Forecast, S.KJ _ WartP^ 
Travel. 6.00 Nevira; Sports 

6.25 Actuality 7.05 Stop . The^lWF 
with Robert Robinson (S). .7.4* Biwg* 
Dozen fS). 9-30 Setnrd*iW« 
Theatre fS). 9.58 Weather, uvjlff 
News. 10.1S Evening Service. [SWJjj 
Soundings 11.00 Science. NMfcJW 
The Wow Show (S>. 12JfrT2*fgrJ 
News. 
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Bruce Forsyth’s Play Your Cards Right. 
7.45 Tha Prince and Princess of Watea 
Talking Personalty, 8.30 Live From Her 
Majesty's. 9 J30 All Star Secrets. 10.00 
A Fins Romance. 10.30 News. 10.40 
The South Bank Show: Ian McKellen 
—Diary of a Year. 11.40 LWT News 
Headlines followed by South of Wat- 
ford. 12.10 am American Documentary. 
1.05 Night Thoughts. 


CHANNEL 4 

1.00 pm Irish Angle presents Hands. 
130 Face the Press, 2-°° Dunhiil Cuo 
Golf. 4.00 LVorfd of Animation. 430 
American Short Story. 5.15 News Sum- 
mary end Weather followed by Busi- 
ness Programme. 6.00 American Foot- 
ball. 7.15 The Heart of rhe Dragon. 
8-15 Tha Jewel in the Crown. 9.15 
lord Elgin and Some Sfenes o! No 
Value. tlO-IS “ Room at die Tog " 
starring Simona Signont, Laurence 
Harvey. Heather Ssarj, Donald Wottit 
and Harmione Baddelcy. 



vtvsl. 2-30 Curling: The Aberdeen 
Junior Invitation Curling. 330 Tha 
Phyllis Oilier Show. 4.00 Bu Users. 4.30 
Stookie. 5.00 ScoUport. 11.40 Ray 
Bradbury Theatre. 12.10 am Reflec- 
tions. 


Enterprise South. 2.00 Candid Camera, night). 1.00 am BIM Ren«e<ta~PP”E 
2.30 The Sunday Matinee: " The Three Nighrride, 3.00-4.00 A Lktte 4?r* 


GRANADA 

9.2b am The Wonderful Stories of 
Professor Kited. S^O The Sea in Their 
Blood. 11. CO Ulster Landscapes. 1135 
Aip K»a Hak. 1130 Down to Earth. 
1.00 pm Small Wonder. 130 The Pall 
Guy. 230 Sunday Matinee: " Carry 
On Again Doctor.” ararnng Kenneth 
Williams and Sidney James, 430 The 
Human Factor, 4.30 Stookie. 530 
Candid Camera. 5.30 BuRsays. 11.40 
The New Avongars. 


Musketeers," starring Michael York Music (S). . 
and OHvar Reed. 435 TVS News. 

430 Stookie. 5.00 The Human Factor, any- aanin s 
530 Bullseye. 11-40 The Adventurer. a 

12-10 am Company. 7.00 am Nawi 


: «T_r-. . 


7.00 am Nawa. 7.06 Mowrt w 
Quartets tS). 8.00 8aeh CantattCl 
(S). 830 Tchaikovsky Plana MttsKJ 


Stmooe S ignore t and 
Laurence Harvey in Boom at 
the Top, Channel 4, 10J.5 pm 


Fireball XL5. 130 Farming Outlook. 
430 The Baron. 5 JO Bullseye, 


HTV 

935 am The Get Along Gang. 8.S0 
Science international. 1.00 pm Tbs Pro- 
tectoib. 130 V/s'.t Country Forming 
followed by Weather for Farmers. 2X0 
" Fame is the Name of the Gama." 

4.00 The Human Factor, 430 Stookie, 

5.00 British Candid Camera. 530 Bulb- 
eye , 8.35 HTV News. 10,40 The Streets 
ol San Francisco. 


ULSTER (S). 830 Tchaikovsky Plena Music 

10.45 am Advice with Annie Haile*. 9 , 00 News. 9X5 Your Concert 1 -? 
12.58 pm luncMime News. 1.00 About (S). 1030 Music Wwkly.,V»triL W 

Britain. 138 Farming Weather. 1.30 Ohvar. 11.16 Yo Ya . Ma- -atuT-Xf 
Bygones . 2.00 Short Story Than era. Stort fSl. 12.1B pm Scariattf 

230 Sunday Cinema: 'The Return of Handal (S). 2.05 English .HanoT* 
Frank James.” starring Henry Fonda. {S). 3.00 Chicago' StrmphepyOte* 
Gene Tierney end Jackie Cooper: 4.00 (S). (3.25 interval Reading). 436 

The Human Factor. O) S rookie. 5.00 on Record. 635 The Swr Wore, HI 
Janet and Mysia. 539 Bullseye. 638 with Michael Charlton. -fi.Ott j 
Ulster News. 1037 Ulster News. 11.00 Philharmonic Orchestra fS).,733^ 
Spoils Results. 11.45 Festival Folk. Tragedy of WallaneMn,;" 

12.10 am News at Bedtime. ebic drams set at the time rdf .‘g 


YORKSHIRE 


ebic drams set at the time rdf .TOg) 
Yeers War, whh John Row4-«sf?^ 
lanstein and Gwsn Wotfoid VS 


T . ' — „ . , _ - lunsium ano uwsn iviuw- . ,-m 

93S am fiesnonaf Wwtfwr Forecast Q iMbeth his wife <S). T 
llowsd by Gening On. 11-00 Ulster and Handet (S). 11.CT-1230 R****, - 


followsd by Gening On. 11.00 Ulster u.„j_ 

Undaespec. 1130 Fanning Diary. 1-00 “ no nan e 
pm Man in a Suitciree. 230 Sunday - 

Cinema: ” Will Penny ” srarring RADIO 4 
Charlton Heston with Joan Hackett. a. 00 am 


CENTRAL 

9.25 am The Adventures of the 
Mouse on Mars. 930 Captain Scarlet 
and the Mystarons. 1-00 pm Gardening 
Time. 130 Hera and Now. 230 Tha 
Weekend Mstmee: *' Harry and Waiter 
Go To New York ” starring James 
Caen, eihoil Gould and Michael Caine. 
4.30 S look re. 5.00 Wnose flalrr? 530 
Bullseye. 11.40 Jerry Lee Lewis in 
London. 


Charlton Heston with Joan Hackett, a. 00 am News. 8.10 SjndiV fWB£ 

Donald Pleassnc*. Bruce Dam and 8.15 Sunday. ISO Dare It 

Lee Majors. 4.30 Stookie. 5.00 The !o r the Week's Good Cause aboSTS 


CHANNEL 

1235 pm Today's Weather. 1235 
Sterling Point. 1230 Link. 1.00 Gar- 
dens For All. 1.30 Brea kill rou£i. 230 
Chios. 330 The £nlhronemenl of die 
Bishop ol Eretor. 4.00 Bullseye. 430 
SiaoV.is. 5.09 Puffin's PlefOce. 5.03 
Falcon Crest. 638 Channel News Head- 
lines. 11,40 Quincy. 


T5W 

9^ am Getting On followed by 
Getting on . . . Pius. 1130 Ulster 
Landscapes. 1135 Look and Sea. 1130 
The South West Weak. 1.00 pm Gar- 
dens For All. 130 Farming News. 2.00 
The Human Factor. 230 Chips. 330 
Enthronement, 4.00 Bullseye. 430 
Stookie. 5.00 Gus Honayburt’s Magic 
Birthdays. 5.(0 Falcon Crest. 11.40 
The South Wear Week. 12.10 am Post- 
script. 


Protectors. 530 Bullseye. 11.40 No Association far all Spweh J«1 


Problem. 12.10 am Five Minutes. Children. 8.55 Weather; - trs?<i& 


RADIO 


News. 9.10 Sunday Paper*. S.T8/5*5 
from America by AltaaiT'CflOkfl.'«C. 


from America by AJlstalr CoOkS- 
Mornlng Service, 10.l5 Tha : 
11.15 The Colour Suopfemartt, 
pm Woather. 1.0Q The -WOdd“ 


tsisSiuui m uur *•■•0 •'’a colour oupp»mnni,vj£. 

■ Bm Weather. 1.00 The rWwW^E 

B6C RADIO 2 Weekend, 1.55 Shiapi^ 

7.30 am Roger Roylft Mys Good News; -Gardeners' QuMfiOri THn«* vM 
Mornirg Sunday fSl. 9.00 Melodies The Afternoon Play ^fS). ,*.1®L(' 
For You f S>. 11.00 Desmond Caning- Rebels (portrait of . the- vmtw 
ton wtth yam Radio 2 Ali-hnva Gr«ts critic Dorothy ParkarJ. 430-TO*. 
jS|. 1.00 pm Ray Moore Presents World. 5.00 News; Travel. 

Di.#r /Cl ^ nn —u- JC I U HI... reu.j r 


TYNE TEES 

935 am Morning G lory. 9.30 Geirlno 
On. 1135 Sunday Lookaround. 11.30 
Batman. 1.00 pm Farming Outlook. 

1.30 Batman. 230 ” The Utrie Fosse.' " 

4.30 Stookre. 5-00 Bullseye. 5.30 
Magnum. 11.30 Epilogue. 


Two's Best {Sf. 2.00 Benny Green (SI. J Your Way visits Bidefgrd. ‘S.tO- ■ “ta 
3.00 Alan DbII with Sound Easy (Si. 1 Dina Fames** . 5.S& Weather tf.'.trr 


3.00 Alan DbII with Sound Easy (S). ping Forecast. 5.56 WesUwrJ ^ 

4.00 The Random Jomngs of Hinge News. 6.15 A Walt in- Frog’o GfoffiS; 
and Bracket fSJ. 4.35 Sing Something 6.30 Bookshelf;. . 7.00. Travel;.:. 6*?^ 
Simple |5). 5.00 Charlie Chester with 730 A Peacock fn hi* Pride - 
Sunday Soapbox. 7.00 Vilem TauSky Law in Action. 830 A .Wartl Tjv wat 
presents soma cf his favourite music ways. 9.00 News; 


With hjg guosr John Brecknock. 7.30 Weather. 10.00 News, lO.lB.Jm™^: 
A Box at the opera. 8.30 Sundsv Hall- Full Flsmo (3). 11.00 Before' 


GRAMPIAN 

9.25 am Careen 9.30 Fsngtaca. 
1.00 pm Farming Outlook. 130 Sur- 


3.25 nn Crerteon Comoiianori. 9.45 
Action Line. 1.00 pm Agenda. 1.30 
1030 Sesame Street. 11.00 Getting On. 


re vwa - v naif i run rwmiB \ o; . n.uu dotoiv j| 

Hour. 9.00 Youi Hundred Bast Tunes. ] Ing at the Day; 11.15 Talk. 

10.05 Songs from the Shows. 10.45 I Town, Talk of tha Country (SKjSE 
Simon McCheane at the piano. 11.00) John Morgan gn the Far 
Sounds of Ja2£ (stereo tram mid- 12.15 am Newsi 
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